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iEffERAL 


BUSINESS 


Sfixon 




ress 


Equities 
relapse, 
Index 
off 3.8 


# EQUITIES made a generally 
disappoinling 'showing. as 
scattered selling led price.s 


s 




S. 


constructive partnership ** 
..^rds the. White House and 
ihpliUoed that almost.all. his 
lb ^11 awaited ratification. 
Shis second State of the Union 
s^c .for the .vear. the Presi- 
nl described as “ suicidal *' 
^estioDs that extra domestic 
csnmmes could be financed by 
isbiQg defence approptiations. 
He attacked Con^tress for 
•kiss to trim seriicc man- 
Ver and for proposals to -cut 
tk tbe supersonic bomber 
d the Trident submarine pro- 
itiimes. 

Ibc President repeated his 
termination tn maintain a 
IfiTOOm. ceiling on Federal 
iodin.q. 

Doogressmon and Senators 
jost nnanimoiLsIy resent the 


opening. The *PT 30<hare index 
plosed 3.8 lower at 411.1. Some 



KSe that they have been itiie Potential buyers were almost 
i'have delayed Dill.«. Page 5, certainly holding off ahead of 


Editorial comment Page 22 


dd war break 
3th U.K. ^near’ 


the August trade 
expected on Thursday. 


figures, 


O GILTS maintained Friday’s 
trend of recovery until late 
afternoon when rnmours of a 
higher U.S. bill rate affected the 
irelamllu Cabinet into siring market. Mediums and tongs put 
tall) uii ultimahnn lo-day that on I, but shorts remained 
;orsfailc relations wlU he auto- gi.ncrally steady. 


latest *' cod war " ramminn 
den: ts c.vpcctcd to provoke 


there is 


draliy cut olT if 
tiler d.iK|i ul .fdiipM. 
t the ncweal '' iocident, the 
ate Jaauar «lnd the patrol 
scl Thnr collided some -'•0 
>x oiT lc«land*s'eatit coast 
fc Pago and Page 6 


(jiOU) declined 
8104.75 an ounce. 


73 cents to 


• STERLING'S weighted depre 
ri.Ttion below Smithsonian pari- 
ties .of December 1971 was 19.2)1 
an pleads sruilty **<’*■ «”>*■—« dedine of 0.14 per 

«nt. Against the dollar the 
C3.f DOSnO Xriai pound fell 70 points to 82.413Q. 
• Ilf rhe.JQ p$oplo-i-aH from . ’ 

thorn Irelanti— standing irial • H-AI*L StRJBET riosetl. 


.Vinchc.slei: u:i chargiCj-yniiiflg duwn at S9L33. 

Pt the London car hoinij 

doti.s m March has pleiided • r 

i.y announced that .LUtlmvoods has 

. Ratvlmson, ihe J««recd .t«i reduce pnees on a 

Dmcv-ticncral. for the pro- wide raiigc of goods in its stores 
aiui}i. said ihaJ half of a cloth mail order catalogue, 
lid lU.thc pockef of defendent Fage 13 


dan 

^cd 


Tnce. 22 (tvho has 


9 BUILDING SOCIETIES wUl 


Cost of materials 


will push food 


prices still higher 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


As the Goverument prepares for Phase Three of its counter-inflation pro- 
gramme, further evidence became available-yesterday of continuing intense 
upward pressure on prices. 


Acepr^ng to the latest whole- has not yet shown up the retail including flour, canoed meats 
sale indices published by tbe prices index. and vegetables, frozen food and 

Department of Trade and Indus- Between the start of Phase animal feedstuffs 

^ Muntewaflkjton-pro- Altogether, the average whole- 
average annual rate gr^me in Novemter 1^2 and sale price of the products of the 



... . i'-”* 


puWished figure food manufacturing industry! 
“the first month of Phase Two —the official retail index for „ent up by 7.1 per cent, in thC; 


Havoc at Euston Station after yestercla^-'s explosion 


— and August 

Tbe figures show that the 
upward pressure from material 
costs continued in August, with 
a further advance of 4 per cent 
in the average prices of fuel and 
basic materials bought by indus- 
try. The rise in the previous 
month bos been revised upwards 
tfrom 4 per cent to 5i per cent), 
making an increase in material 
costs of 9i per cent in July and 
August combined. 

On average matariais and fuel 
are now costing British industry 
37 per cent more than they 
a year ago. In the case of food, 
the most politically sensitive 
area, manufacturers’ material ' 

costs shot up by 41 per ceoL prices 


Wholesale prices 

1979 = 100 


June, July and; 


Output prices 
manufactured 
product 
' (home sales) 
1972 (QmO 

2 113.5 

3 11S.6 

4 IIOjQ 


Materi^s, fiieU 
purchased by 
manufacturing 
tnduRty 
1972 (Qtrs.) 

2 18L1 

3 109.4 

4 115A 


1973 

April 11&8 
Hay 120.1 
June 1ZTJ 
July 122.7 
Aug. 123.9 


1973 

April 1303 
Har 132A 
|une 137a 
July 144A 
Aug. 150.1 


three months 
.August 

In the lost two months, the I 
prices paid by the food luanu'l 
facturing industry for its own i 
raw materials have gone up hyj 
10.9 per cent. Most of the 4 perj 
eent. rise tn tbe bvenill material.s : 
index during August was; 
accounted for by the food manu-> 
facturing sector. Tbe advance in ' 
other materials averaged 1! peri 
cent. 


Bomb blasts at two 
London stations 


or JOHN GRAHAM 


and cheap 


—if tbe food sector is excluded. 
.As the DTI said yesterday: 
The increase in prices of the 


. . ^ ^ - . . , . - - ot mMufactured foods products of industries otiier than 

be^eo August. 1972 and August rose by only 2.1 per cent. food, drink and inbaeeo has 

this year. Prices of manufactured foods slowed since the first month 1 

These increases reflect the have risen very rapidly at the (May) of the operation of Stage 
boom in w'orld commodity prices, wholesale stage In recent months. Two of the counter-inflation 
and the devaluation of sterling, and the effects are still filtering programme, when it was 11 per 
which last night jtood 19.21 per threugh to the shoos. cent., to about j per cent in i 


Recent Mioisteriu] claims that 

the upward pace of prices PEOPLE were seriously minutes later, and the area as a boarding-house.s 

been slackening can be justified ' injured yesterday, and eight result bad been only partially hotels." 

'others slightly, when bombs vacated. Tbe earlier explosion There were t,u.<ipectetl nnmiu 
exploded at King's Cross and at King's Cross had not been pre- yesterday at Charing Cro.ss. 
Euston stations. In addition, ceded by a warning. Liverpool Street. \'icloriu and 

there were bomb alerts m most Yesterday evening tbe police Uford. as well us three more 
of London's main line railway issued a description and a at Euston. 

station after people reported “pbotofit" picture of a "baby- Charing Cross. Liverpool Sijw. 
“ suspicious parcels or gave faced” young man— S feet '2 and Euston were all cleiired In-.* 
“at least 100" false warnings by inches, aged 15 to 17. with short periods, with no tr:dn-j niMving. 
teieph^e. black hair — wanted in con- Several early evening tS'riMi- wen,! 

Sir Rul>ert Mark, the Metro- ncction with the King's Cross •cancelled, and delays m 7 ii]' 


cent, below its December,* 1971 There ha.s been a spate of price August.” ;poiitan Police Commissioner, bomb. Commander Robert an hour pcrsivicil ilirmuh ihi 

level, against Friday's close of increases approved by the Price It was the 2t per cent rise in'^ave ao account of the day's Himlley. of Scotland Yard's peak evening tianic. 

19.07 per cent. Commission in recent months, the prices of manufactured foodlfve*’*® to Mr. Kobect C^rr. -the bomb squad, said a. witne.es had British Ball clo<f.'d all ikiIi'I'- 

Altlmugh the explosion m About one third of toe 340 in both July and August v/bich ! Home Secretair. Throughout the gecn a voung man throw the rooms, such as lavatnrie- jnrl 

pushed up the rale of iocreaseiJay Mr. Mward Heath, Ihv bomb, which was in a hro'wn waiting-rooms, ami iimmunved 

noted, the full effect of material .April 30 and August « were for in tbe overall index of mami- Minister. was kept paper parcel, into the corner, that thev would he reupenvd "at 


price increases on the final out- food. During July a large imm- facturers to about 1 per cent, 
put prices of manufactured foods ber of price rises were allowed in each of these months. 


Fiimiston is confirmed as 
ebairman of 


the discretion of the iv.iinn.ii 



informed, and on his return and'then'riTn’olT.’ 

hi' Commhhdor HunUey said that manasemcnl,- 
P S - r. LOirr. bombs were about three Later. Mr. John Page. Tory 

pounds in weight, and sjmliar to MP for Harrow West, said; *' The 
others planted in the past by the penalty for leaving bombs un>- 
IRA. Where in Great Britaiii or 

Damage and ijisruption, which However, he did not specifl- Northern Ireland should be haug- 
beramu coDsIdeniblo by The end celly. say that they had been the «ng.. 


Second 


of the day . -begHD shortly after woi^ of the IRA or of any group, believe that this would he 
Jnoon with an explosion near -inrf-h*- n:id bo tDd'eullon.thaT s deterrent and that nivny people 

■platTonn & r«r’K.lij'e*& Cross.'Kivc ’ibe?' hid aiivtWBs'lo do w-ith the a*"*-' •l'..v ih‘; !'i- 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


nnl giiilij I. inalrhcd the Chancellor to-day that 


•thcT half disi-nvercd around 
t$ of a car bomb in New 
^and Yard. 


0 A ofTers £500 
ir boy’s killer 


a furLhvr rise in mortgage rates 
is likely unless be directs Tbe 
banks to curb their interest 
rates. Back Page 





n 


• UNIONS representing Chrysler 

_ UK. workers not involved in Ihe 

’"vJr, ^ strikv of electricians at the 

? Protestant Ulster Corentrv and Linwood engine 

Mciatina is oltering a -a(» plants have made peace over- 
rt-tn trace the killer of lu* ^hat coutd avert another 

U^d Brian UcUrrmoit. whose uiajur .shutdowni. Back Page 
Tifeii. »<i ami burned body was .... 

'iin! near Kelf.is| on Sunday. B INQUIRY is to be held ^ -jbe 
BBicc snv thev are checkins DTI into the .affairs of Ralph 
d> flf telephone calls Hilton Transport Sen-iws, which 
in .April told shareholders of a 
" complete failure of accounting 
and linanciul control." Back Page 

• CENTRAL Bi\NR of the Ger- 
man co-operative- movement (the 

. ... , . . DGK) has set up a merchant 

ntfljon piQrw’l cttiinirics nicpr* opcFstioD in Londoo 

Min. Copenhagen virtually ^ p;,id.i,p share capital of 
cided the European respun^e „ . p . 23 
' .Atnerican calls fur a new 

bniic relationship. • SIB DON.ALD BARRON, 

Officials hope lUat after Chairman of Rowntree Maekin- 
jUbrdav — ulthuugli ihe legs* msh. assured the company® 
Sties have still to be worked S.000 workers that despite ttc 
fe4he EEC can speak with rJ'2.5ra. loss on cocoa speculation 
voice to President Nixon if there were no plans to cut staff. 


ng infurnialiiin. 

EC ‘near unity’ 
visr U.S. 

reign Ministers frum tlie nine 


' fisii<; Europe later this year 
.kk Page 


T'jiUVve die as RAF 

(ercules crashes 



o GUARDI.AN ROYAL Exchange 
is to raise car insurance pre 
uiium.': from October 1 by an 
average 6 per cent for private 
motorists and 39 fr?" 

, , , j r commercial vehicle operators. 

I five cr\^w weri‘- Killed when ig 

• PKRKiNS cugine plant at 
Peterborough, seene^ of a four- 
week pay parity di.spute recently, 
now faces an overtime ban by 300 
maintenance men. 


k JtAK llercuies tninspori air 
fdt OP. a rtiuiine irniniug llighi 
ashed into '-wofid.s at - t'olcrnc 
rbtte, Will.iliire. 


NCB is increasing its capital 
in tbe 


?Over. charge 

£ yTT foreign tourist'^ — three of ... 

' _ i ^ women and one a 20-.vear- .yjeud-ing to about fsOui. 1 

5:Uvcrpool man. Mr. Jliehael current financial y«j»r- 

4 iPBett— Were sentenced Id *J0 than in 1972-73. Pag' 

_ lor .swimimnu in ibe 

briefly . . . 


£7 111. 
Page 41 


% 


. at a popular beach on the 
■'Kek tsLmd o( Corfu. 


m SHARES iu Mann Egerton. the 
niolor trade and clect^rtol eon- 
cern. jumped <lP to -Mp after 
dtPector.s announced they were 
recommending a £l6.9m. bid 
from Inchcape. . 

Buck Page and Lex 

LONRHO cuirent-.vear profits 

- expected substantialJ.v to 

■Tvek freiHbii'r which sank- off the record £l».3m. prc-la.\ 

•Oeni-ijy ufliir a cnlJi.'^inn. Page jp^el nf 1972*73. In Ihe nine 

5 . „mmhs to June, profits increased 

^*sWeii! Poittpiffou ■ loD • Paris v3.fim. lo £14 9m. 
l air im bu firM u-ip to Chiu.i. l*aRe anil 


show that Pnnce.-L-. Anno 
y J liniised shoulder and nut 
•«T»kcn cnUarbonc. 

• ■eii crew 


lire miiLMn;; irum a 


DR. MONTV FINNISTON, acting 
chairman of tbe British Steel 
(Corporation since the death qf 
Lord Melcheti on Juue 15. has 
been appointed chairman, at a 
salary of £'i7,750 a year. 

Tlic appointment of Dr. Finals- 
ton, who was Gl lost month, is 
for three years, and ends several 
weeks of speculation on ; the 
likely successor to Lord MelcfaeU, 
who died w-hile on holiday in 
Majorca. 

Making the onoouncenient 
yesterday. Mr. Peter Walker, 
Secretary tor Tradeand Industry, 
revealed he has also appointed 
.Mr. Peter Matthews, mnnagiog 
director of Vickers, as a non- 
e.\ecutive deputy-chairman of the 
BBC. 



Ore. coal, transport, and dee* 
tririty charges had all risen 
since ibe last BSC price rise, 
averaging 9.5 per cent., at tbe 
end of April. 

In spite of its-cost and price.s 
problems. ' the nevv ebairman 
made it clear tbut the BBC’s 
JO-year. £3.D00m. inveslmeot pro- 
gramme, which is just getting 
under way. wiiJ go ahead. 

Dr. Finniston joined tbe BSC 
as a deputy-chairman on its 
formation in 1967 and becumH 
chief executive in 1971 white \ 
retaining the other position. j 


people were injured, of whom opening'yesterdUy ii't W human and cbwurdiy mcilu'id of 

three wer^ still reported to be of the trial of 10 people from ^cfroriMn expect i.he Govern- 


Provos are harried Page 22 


seriously ill last iil^bt. Northern Ireland accused with ^ent tn use every w-capon at Us 

Mr. .AntboDj Burnei. Chani-el- canspiracy io connection with the command, 
lor 01 the Excherjuer. w^as id ii pgj- bombs in London last March. Provos i 
train at kings Cross when the inideouat- waminp in nn» 
bomb went off. He joined tbe eaJe''"ond abseoT^ot Soy 

w-arniog in the other led Com- 
maoder Huntley to conclude that 


crowd helping tbe injured. 
Tbe second e.xplosion. 


bombers had onlv one aim: 
casualty bsts by j.a„5p injury and destructioo. 
eight, mostly suffering uotning 

Suspected 

He appealed to the public to be 


DIRECTOR Sl/ES 

private eve 


more serious tbnu cuts. 

First reports of this explosion 
■Stated that one person had been 
killed, but this turned out to be , 

incorrect, and the report was careful of any strange objects, 
presumubiv due to confusion in pleaded for an end to hoax 
a city which has little recent telephone calls. The police had 
experience of such attacks. received at least 100 such calls 
Tbe Euston bomb weut off in }’esiorda>. he said. 

|j snack, bar. after a warning The loam behind the bombing 
I had been lelephoned to 4he Pres.- might consist of nu more (ban 
; .Association at 1.10 p.ni. The four or six people lie said. 


Ml. Charles Cordon, chairman 
and managing director of 
Benedict Investmenrs. has issued 
a writ for alleged libel against, 
The editor, publishers, primers 
and distributors of Private Eye. 
arising from a reference tn him 
in the issue dated August 24. 
1973. 


£ In New York 


Dr. Monty Fimuston 


Further changes 

A new chief e.xecutive of the . , h r.K» •« ri 

corporation has yet to be named, way tow-ards confirming that the l^f**,**:, 
and Dr. Finniston made it clear corporation was looking for a nonours 

yesterday that he plans further substantial price me from 
managerial changes. .November . 1. probably near the 

The impression he gave was 10 per cent forecast in the Fioan- lo^n^ 

that the chief executive w-ill be cial Times yesterday. exwutive on September 1. IWO. 

appointed from within tbe BSC. **T think the corporation is in 
which in itself could lead io good shape, but the one .thin* 
extensive changes within its which worries one is that costs 
divisions. are escalating more than I bad 

Dr. Finniston also went a long anticipated,’* he said. Editor!^ Comment Page 22 


Honours degree ... 

He was educated at .Allan I an Irish accent: “ We've got certain evidence, but 

Glen's School. Glasgow Univer- •* bomb in Ihe Euston we are cha.sing people who leave 

sity and tbe Royal Collecc of snack bar due to go off the scene without being seen. 

Science and ’ Tecbnolog>'.j'‘°> ” .people who might not live in this 

Glasgow (now Slrathclvde Uni'- This explosion came three country normylly. who live in 
where 


S-frii-ialiei ly Pr^rlmw • 


-•Irt 

1 nMinrIi 
,r nninth* 
1?* ■■'..••.ih- 


1J0' S?.4>qf.4215 
I 00 I 10 It. 


Big falls in Australian shares 


BY DAVID SELL 


AUSTRALI.AN SHARE prices 
suffer^ a severe shake-out 
yesterday following the second 
revaluation of the Australian 
dollar by Mr. tiougb Whitlam's 
Labour (ioverument. 

The Sydney .All-Ordinaries 
Share index yesterday fell hr 
nearly 7 per cent. It closed 34.^ 
points down on the.day at.469.4B. 
a new low point for the year. 

With prices already shaken by 
the impact of tart month's 
Budgot, tbe shares of Australian 
mineral producers and explorers 
yesterday proved particularly 
vulnerable to the '5 per cent- 
revaluation. 

Industrials w'ere also depressed: 
the fall in prices was -reflected. 



end the day at 106p. .Woodside 
Burraah feli 6p to close at 107p. 
• Robin Reeves writea: Both the 
Ministry of Agriculture in 
London and ihe New Zealaod 
dlovenunent said that (he New 
Zealond revaluation would have 
DO effect on the price of laihb a.s 
Ibis year’s lamb crop has already- 
been sold to Britam. But the 
president of the AustraJiun Wool 
Board said there could be 
adverse effects on wool price.c. 

' Mr. Frank Creun. tbe 
.Australian Treasurer annnunced 
yesterday that the Gahinet has 
decided to drop meat from its 
e.xpor1 incentive scheme. Because 
of buoyant overseas demand 
there was nu reason why meat 
exports should continue to be 


He added that as from 
September l income tax rebates 
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though not-so sharply. In London. Copper lost 33 cents to close .at • 

Broken Hill Proprietary-, Aus- S.A2.12 while in the oil sector suBsioiseu. . 
tralia's largest company.- closed Woodside Burniah closed 20 

In Sydne.v ■afSA6.S7. down SO eenis down at 3.AJ.40. ; • j. j , , 

cents on the day. . In London it in London, although some re- for expenmlure on developing 
fell 26p Io close at S06p. covery- was seen' 'at the lower meat export mar^'ts would end 

In <S\duc« Poseidon dropped levels from bear covering, losses except fp*” . cptyracts already 
SA'l to $A4 and Peko'WaluSd were widespread. Poseidon fell 

loll M cents at a new low of 40p to close at 380p. Peko Loverninent about SAim. 

R.A4 80-. Western Mining fell 33 Walisend was down 4Qp at WOp aoDuaUy. , 

cents to S.A1.36. Eougainrille and Western Mining fell 14p to Sydney new 19«3 lows. Page 8 
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bracken house, cannon street. LONDON, EC4P 4BY 


Inflation accounting 



®**‘*'"Apart from repeating the 
rommon error of eonfuaing 
corporation tax 
anovr'ances, John Kay argues well 
against the inflation-accounting 
JM (September 5). I think 
. there is a more general point 
u'tucn can be drawn from the 
example be quotes. 

under the Accountancy Stan- 
dards Steering- Committee pro- 
posals, or Mr. i^’’s own replace- 
nient cost alternative, companies 
which bought fixed assets when 
prices are. relatively low wUl in- 
crease the value of ^ose assets 
their balance-^eet consider- 
abiy. Their depreciation provi- 
sions will rise, their profits will 
fall, and their return on capital 
will plunge dramatically. 

-Companies which bought fixed 
assets when prices were high will 
tnake small changes to asset 
values and depreciation giving 
- small reductions in profit and 
returo-on-capitaL Thus the less 
wisely a company times its asset 
acquisition, the better its results 
will look under inflatiOD account- 


had remained on an even keel 
that is, in a situation of modest 
net profitabiUtj'' and nil net 
assets: and be would be grateful 
for the ASSC accounts which, 
year by year, would have con- 
sistently informed him of bis 
trae position. 

Elu'an Davidson. 

Creemoaysti CaMford Aoad, 
Chobham, Surrey. 


Too old at 


forty 


mg. 


Will we see new chains of 
employment agencies, speeialis- 
ins io ** PSiPMutive Searph ” for 


ing in ** Executive Search 
incompetent investment man- 
agers, extravagant engineering 
directors and pleonastic puridias- 
ing oflicers ? 

Hervey Gibson. 

So, Main Street. 

Halton, Euncorn. 


Sir,— In an advertisement 
carried in your issue of Septem- 
ber 6 for a Financial Controller 
was the statement ** It is unlikely 
. . . that anyone over 40 will be 
able to adapt himself to tiie 
challenge.'* 

This seems an extraordinary 
statement to make and It would 
be intere^ing to observe the com- 
ments of other correspondents 
who, over the age of 40, have 
been slotted by a firm of manage- 
ment consultants into the cate- 
gory- of decaying senility. 

B. L Morris. 

4. SouOifields. 

Rexton, Bedford. 


it is perfectly safe -to overtake; 
bunclting results from stupid, 
incompeteni driving— period. 

There is just no eridence that 
driving standards have improved 
to any significant degree in 
recent years as suggosted by the 
IjUI. This may be the case as 
far as their own members are 
concerned, but unfortunately 
these form less than 1 per cent, 
of the drMog population. In 
fact, over the past .20 years, 
motorist casualties have steadily 
increased, with little significant 
increase in mileage per vehicle. 
The fact is that for every im- 
provement in roads and vehicles, 
drivers have automatically 
closed their tolerances and con- 
tinued running out of road and 
into each other just as they have 
always done. 

The L'Urs driving principles 
are admirable. They should 
stick to disseminating them and 
not indulge in contentious pro- 
houncements on subjects con- 
cerning which they appear td be 
singularly uninformed. 

F. G. We^-Oram. 

ISl, Chester Road, 

Noiihieidi, Cheshire. 


to decide if either member is fit 
to serve the constituency, If no 
—now that they know (for these 


forms have been in cironlation 
since the end of June. 1973). do 


Powers to 


Motorway 


question 


they care? 

One can ima^ne that the 
responsible organisations which 
come into contact with the ti^ 
ace making representations to 
have the form/secUon altered. 
But this takes time add mean- 
while thousands of bnsine» 
people have to complete this 
ridiculous ‘form. 

We are told that the figures 
are -required for “ statistical 
purposes ’* or, alternatively that 
the '‘government requires them 
for statistical purposes.'' The 
general public is not' toid tta 
what • purpose the statistics are 
to be used — presumably we are 
considered too simple to unde'i^ 
$tand these facts and that simple 
blanket advertising on the 
virtues and workings of the tax 
are better fodder for us. 

HU Customs and Excise must 
he ■ congnitulated for helping to 
organise our lives just a little 
bit better to enable Mr. Orwell's 
predictions to come true in- 
eleven years time. 

But it is time that those \^o 
care about these metiers spoke 
out 

T. J. MelvUle, 

3. Bell HBl Cottages, 

Lindal, Utverston, Lancs. 


Debt finance 
and inflation 

■ Sir.~nJohn Kay’s article “The 
historic cost principle must go “ 
is wrong to debuuk the ASSC’s 
method of crediting the annual 
erosion of debt to profit and 
loss account. Let us apply a 
debt situation to his example of 
the bicycle retailer. If the re- 
tailer were to finance the initial 
purchase of 10 bicycles at £10 
each by raising debt of £100, 
the -\SSC adjusted profit and 
loss account would be as fol- 
lows, in the first year of 10 per 
cent, inflation: 

Book profit -!-£10 

Stock appreciation ->£10 

Debt credit -i-£10 

*Adjusted net profit ... -f£10 
Tax. interest and 
dividend — £10 

^Retained profit nil 

In subsequent yeans the 
figures would inflate pro- 
gresslveb’ and it could well hap- 
pen that the aggregated debt 
credits, in money £s of each 
year, might after some yean 
exceed the amount of the ori- 
ginal debt 

IVliUe cycling to the labour 
exchange on his final bicycle— 
by that time a £100 oue— he 
could ponder that throughout 
his blo'cle retailing career he 


speed limit 


Sir, — The call from the In- 
stitute of Advanced MotorisU for 
raising the 70 m.p.h. speed limit 
level on motorways (Sep- 
tember 4) is remarkably naive. 
It cannot possibly be justified 
while motorway . casualties 
remain at their present level of 
around 150 killed and 3.000 in- 
jured annually — mostly occur- 
ring in good visibllitj* and 
largely due to careless and in- 
competent driving, or what Is 
the same thing, non-observance 
of the Highway Code. 

The only case at present is 
for^full enforcement of the 
existing 70 m.p-h. limit — and of 
course of all the other provisions 
of the code and traffic laws. 
When the present casualty rate 
has been lowered by, say. a 
factor of ten. then is the time 
to start talking about raising 
the speed limit level. Enforce 
ment, at present almost non- 
existent, would be perfectly 
feasible given a little imagina- 
tion on the part of the traffic 
authorities. 

As for the 70 limit causing 
bunching in the third lane, this 
ancient red herring, dredged up 
yet once more by the 1AM of 
all people, needs consigning 
once and for all to a secure 
watexy grave. Bunching for 
some odd reason seems to be a 
normal way of life in motariog. 


even for example In tfae^i^st 


and second motorway lanes when 


Sir, — Vour readers may be aware 
that In the Finance Act 1972 
(Section 35) H.M. Cifstoms and 
Excise were given certain 
powers to obtain information 
reierant to VAT. .Arising directly 
from Ibis section, this govern- 
ment department has seen fit to 
include an the VAT quarterly 
return (form VAT 100} a 
number of satistieal questions. 

For those who may be 
fortunate enough never to come 
across this form 1 should point 
out that the calculation of VAT 
payahle/repayable takes up only 
10 questions, whereas no less 
than seven additional questions 
are necessary to ascertain the 
correct statistical information (if 
one ignores the incredible 
calculations for the partially 
exempt). Completion of the first 
part of the form is relatively 
simple whereas the second part 
is far more difficult 

In fact nether parts may 
cause any real difficulty for a 
large w'eil organised business, 
blit the effect on the corner 
shop.'; wnth turnover barely over 
£5,()00 per annum is drastic to 
say the least — especially in the 
cases of the older proprietors. 
For them, the completion of the 
first part is relatively simple— 
the second part Is a nightmare. 

The question must be asked — 
Were our elected representatives 
in the House of .Commons aware 
of the use to which these powers 
would he put by HM Customs 
and Excise? It yes, should they 
not now admit this to their con- 
stituents to enable each of them 


Marketing 
for money 


- —the •* customer service ” (by 
' personal branch office contact) 
—the “ image " (by communic^ 
‘ tions (visual house style, man- 
mgs, advertising, etc.) 

—the “ customer incentives " 
(b' addition to competitive 
Interest rates). 

Apart from the last mentioned 
of these marketing tools, most 
building societies do indeed use 
elemenbs of the remaining ones, 
although one has doubts whether 
any tangible “ customer service ** 
ia given. 

So vbat about the development 
ot imaginative advisory services 
to depositors as ao additional 
attractioD? What about ■ the 
introduction of appropriate con- 
sumer incentives of a promc^ 
tional nature? Tliey have 
abundantly proved themselves in' 
otiier fields' of mass, consumer 
marketing. 

All this could, make a useful 
contribution to attracting more 
funds, but without intolerable 
further increases of interest 
rates. If handled imaginatively, 
if tested (as modern marketing 
4echnlques make possible) these 
stimulants of savings should cost 
far less than increased interest 
rates. 

“ Normal “ marketing action 
could' Indeed help to generate 
the bsdly needed . additional 
funds. Mariieting vitality, is in- 
deed in the hands of building 
societies — instead of a compul- 
sive and pr^occupation 

with Government intervention as 
the sole remedy. 

R. H. Beck. 

SmtthfU-Lodpe. South Htii. 
OtMlehurvt, Kent 


A new phrase . word process 
ing " is now being heard from 
the business machine companies. 
It to ' do in the . business 
office what the compute has 
been able to do in the. accounts 
office— that is to let -a maebinh 
or maebiaes do those parts of a 
secretarial function which are 
inefficiently done by peopled 

1 would recommend your 
readers to look further into this 
technique; they may find that 
they no longer have a sboi^e 
of seesretaries. and that offiM 
routine and output need not be 
jeopardised at hoUd^ times. P»or 
need the «ecuUve resort to 
typing his own letters. 

.A further advantage of word 
processing is that it fa mlitat ^ 
the adoption of a worthwhile 
career stnieture for .girls m an 
office, so that the true secretary, 
the one who is more of a per^ 
sonai assistant than a human 
word processor, is worthy of the 
•title carried by Miss „Mae- 
pherson's magaiihe— Top Secre- 
tary. 

P. V. Lockett 


relevant uniU of accorat b CKy siBB i,« . 

addition, metrication sb(^ he Uso, Mr. cbnSn'^ ^i 

’'taa “>52.“ 


Iffeeze for.an appropriate “promise" or inituT 
of time, thus matenally helping Sod out about „ 
anti-infiatioa policy— doors are eBen“® 
trol, howeyer ^ C0“mo Internatic^^ 

ereasingly being recognised M.dnce- a commiS!L'»in 


ive 


the key component of Any wdr industry 
policy. . ■ . .. .xiandard of 23 


There remain the problems of rise, their selecKt^^ 
cbeeldDg retailers^ maritings anfi tecroits will be 
organising codsumers to., the and they will earn th ^ 
point where ordinary members of many in our P a 
Of the public can present a. whom, at present 

coherent case to eonstuner appears to have nn ^ ^ 

tribonals withont further lining be the first eandidxt??' 
the pockett of ^ legal Pra- Stephen AlicodT^ ' 
fession. The obvious answer 
here is for womens lib. to iUtg 

being concepmal and find a — . 

major area of na&dnsi.^eoaBera 
which men rtfnse pix^Midy to 
represent and organise. . . Con, 
sumer interests fit this ideally; 
there may wen- be-a place for 
.development of consumer unions 
along identical lines ;to. -the 
development of trade unions for 


Stodgy imag 
stays 


Sir.-^ccord ing 


workers in the last centnzy—. advertising canuaivii t. 

1.. ..sy.1 D 


Market Development Manager. 
“ ita Sys 


Ultronic Data ^sterns. 
VDS House, 

3, Jejfersott Wop, 
Thome. Oxon. 


power lies in solidaxity. 
Brian’ B- Morris. 
HfUstds;- 

Littte Witieg; Worcester. 


Foodpricesand 


See industry 
scheme 


metrication 


toe profit-conscious td, 
ptndneed a breed nf < 
tittustful and wtthS 
Mcountapts. These yoimc 
packs must be at thetb 
nOT^lre of every 2 
dedsum-inaking prof 
ling witii enthns5sor6' 
and abmty, gaivaai* 
stodgy old teehalcal oa 
line managers for the be 
the company and 
This is a complete me 


Sir, — In his letter of Sept- 
ember 5 on repayment mortgages 
Mr. Darrington says that the 
remedy to “ lendins long** lies in 
the bands of the building 
societies themselves. 

This remedy, may speed up 
cash flow to some extent but 
would not by itself increase the 
total influx of funds. There are, 
however, other remedies that lie 
in a building society's bands 
entirely. 

Instead of concentrate on 
interest rates alone, instead of 
looking for solutions by Govern- 
ment intervention alone, addi- 
tional stimulation of saving by as 
yet untapped potential savers 
(and of increased savings by 
existing depositors) is pertectly 
feasible. Other marketers— and 
a building society is a mass mar- 
keter of saving services — do so 
as a matter of course. In addition 
to price competitiveness, in this 
case of Interest rate competitive- 
ness, there are other “normal" 
ingredients of what is called the 
“ marketing tuis:’’ 

— the “product" (in this case 
a full choice of differentiy 
tailored savings schemes and 
comblngtions with insurance, 
unit trust. investment etc.) 
—the “ dlstxjbutive coverage " 
(by the reach of branches and 
local agents) 


Shortage of 
secretaries 


' Sir. — ^lu the protracted corre- 
spondence . on the shortage of 
secretaries, to which Miss 
Maepberson referred on Septem- 
ber 3, little or no mention has 
beu made of one possible soln- 
tion to the problem. All the sug- 
gestions have assumed that the 
function of the so-called secre- 
tary Is sacrosanct, and cannot be 
reoxgantsed to take advantage of 
the wide range of business 
equipment that is now available. 
Miss Maepherson suggests that 
the executive himself should be 
able to take over the routine 
tasks while his highly prized 
secretary takes a holiday, rather 
than employ a highly priced 
temp, but I cannot see that pro- 
posal being very popular with 
most executives 1 
1 believe that the time has 
come for busioess to start 
examining the secretarial func- 
tion, and to see whether, after 
at least half a century without 
change, the whole business of 
dealing with correspondence and 
other secretarial duties cannot be 
reo^ahis^ on a less wasteful 
baais than at present 


Sir.— Joe Rogaly . deserees 

another medal for bringing to 
attention the forthcoming prices 
scandal in connection with food 
metrication (August 31). (But 
the medal should come off your 
own editorial chest for rel^ating 
his message to the back page, 
rather than avrarding it the. full 
frontal exposure it deserves:) 

The exploitation of consume 
is rapidly reaching the point 
where the public will . 
some' radical Government initio 
lives, and failing these will hc^^ 
fuhy register its dissatisfaction 
by a protest vote at'mry oppor- 
tunity. AU . vendors - of any 
commodity should be required 
statutorily to quote, in addition 
to a current priee^ rate (per 
pound, plot or whatever), the 
price rate which bbtained, say, 
three months ago. Any inerease 
greater than an allouM per- 
centage laid down by the 
'^Government sboald be subject to 
a penal and arbitrary fine of 
10 per cenL of annual tomover 
levied by consumer tribunals set 
up on the same mcdel as- in- 
dustrial tribunals for the. protec- 
tion ef ‘employees. 

Hetricatioo of food shoi^ 
have been prohibited for a 
period of not less t)»yn three 
years after the intTOdactioir of 
such a pheemaTking system: 
after which prices should be 
quotpd temiMirarily . in . aU 


' Siti^As an undetgradoate _ 

about to enter the final year of the old image ‘of 
a degree course in Law, may I which was one of colS 
reply to the remarks ^of Mr. ness. One imagined th* . 
Comino (September 5) abimt the institutes and associa^ 
quaUty of graduates ? ing out each year iZSh 


mg out eacb year huai 
The lack of "promise" to shy, suit-clad bespecTaeke 
which he refers may,' on elDser at4iomer prematurely i 
analysis, turn out to be' a lack aged gents— eacb one u 
-of knowledge of the stmetnre. to the next in the nm 
'and motivation of indns&y; so line. . 
ebsence of onenta^on^ tpvmrds 
business ideals and objectives. effeet? It 

Cert^ these a re ng ay P?S Wrffi 

which - -a umvearty a complete S JK 

wUl teach. Realising tins, how- ^ 
ever, sbanJd pot he and teUow^ Jamm Bond 
industrialists be more- willing to „ „ ■ 

introdnee ttndent. to vacicy fSe tffiS 


life uid to enoSte fhetd to ot- M 


, Theawageageofthtap 
■®’®*** was well over 45 and 


X have approaidied 
major firms iii this con^ witt Uiterested in 
a view to doing vacation woij tives. I have comTtoO 
precisely for this reason, to elusion that the acemm 
gave met witii no resp<^ w^L l^daTte still^S 
soever. When ;he prbfeasTons weJl-known image of yest 
are offering sneb excellent 
facilities to wonId4>e recmilg in - 


tenn, ^ 


wors semnes sumua aaiiuj we ... 


swept away ' p»rh«^ the other L. SL Lowe, Dire^. 


UntiTtfae day etoes wto fkcTSsdtovB^ 



Racing 


Events 


BBC 1 


tlndicates programme in black 
and white 


5A3 News. Heddiu*. 7.l3-iA5 Top Dog. 7A9* Williams talks to John M. so Dm. Ass Biidset t,«ve» BenSr- 

+S.00 NatioDvide. 8.13 In The Dead . . . Behold The Todd about Martin Lu^r. Mo*ie: catuaiba. as hm 

t«.S0 British Film Night: “French Quick. tIL47 Ne\*s of Wales. All ITV Regions as London 

Dressing*' starring James Scotland — 6.00-6.90 p.m. Report- except at the following tunes; — HTV 

Booth and Roy Kinnear. ing Scotland. 1M7 Scottish News «• pjn. riw o« Cowie. zjo Horn 

8.19 Spy Trap. Headlines. ANGLIA nwr. sm oiHr Fsbie. sjs cnoroMts. 

9.00 Nine O'Clock News. Northern Ireland— 6.0(^6J0 p4n, UJB om. no Enduazed Bone. tW4S Jg vm . ,^,J»epen Wain. 

9JU Bin Fight Special: Muham- Scene Around Six. 10.S3-10.55 Tata of £d«ar waiuce. luss Sta rs 

nud M v.^Keu Norton, The I^nch Way. 1L47 Northern *5 ^S^ms£ iwwei. izm 

Jota_Conteh V. Vicente Ireland N^He^^ Wtmeo. 1SJS 

Rondon. England t 6.00-6.50 p.m. l<oofc Dioger ku. sm iiie Piztma. ess 

10B5 Midweek. North (from Leeds, Manchester, aikkr AnsUa. rm caRooL iss mm »ml tiw Oaiiopbis cownat. ruo 

toon Time. 4B0 Play Schoefl. 4.25 tXl-40 Late Night News. Newcastle); Midlands To-day (from **“ rS!E? 

The Astronuts. 4.35 Jackanory. All Regions as BBC-1 except at Binmpgham): ,Look East (from **■* Moaim. ci2Sti^5nae.^ &^m m 

4.50 The Monkees. 5.15 Soper at the following times:— Norwich); Points West (from atv MTITI ATMTIC Sceuans To^ar. ’ us 

Large ... in Town. 5A0 Adven- Wales— t5.15-5A0 pun. Tblewele. Bristol); South To-day ffrom - - - 

tures of Paisley. 64)04.50 Wales To-day. 6.50-7.15 Southampton): Spotlight 

west (from Plymouth). 

Regional News Headlines. 


13.50 pjn. Dechniu Canu 
Dechrau (famnoL News. 130 
In the Town. 1A5 Robbie in 
search of . . . the “Perfect RnL" 
2.00 Horizon. 2.S5 A Funny Thing 
. . 3.00 The Governor and JJ. 
3.25 Petticoat Junction. 3,50 Car- 


(from 

South- 


TJ5 Kjsierr 
Lata Call 


F.T. CROSSWORD PUZZLE No. 2^71 



Across 7 Denis involved in counterfeit 

1 Flower had to be sick os the change (5) 
way back (6) . .8 Sirius follows tbe sailor (7) 

4'Rela.xed like a piece of mnsic Juliet was his daughter (7) 

„ s„ I" works I had a meal of 

9 idle pair of learners in the sleeping drugs (7) 

ftf iMst -raine X? The local see in which V.I.P.’s 
10 Remote object of least value 

12 How sad— it is twice as ex- 18 a politician in the 

peDslve (4, 4) dnnk (5, 3) 

13 Somerset shows the way to 19 Tbe barber is a swift mover 

• town (6) (^) 

15 Food conference (4) 21 Part set about the F.BJ. 

16 Celebration .among ^nts (7) 


phrenologists? (4, fi) 

19 Scrap meal in arguing the 
point (4, 3. 3) 

- 2Q Twice after one bird (4) 


23 ** To grasp this Sorry — of 
Things entire " (Omar) (6) 

24 The opera that gave a start to 
a famous conductor (5) 


23 Svefitually on the beat (2, 4) 2g We have Teddy to put up with 
25 (Setting to everyone to flie (4) • 
syndicate (8) . 


' 27 Fail to mention a religious 

. festival (S) . ■ 

28 Unruffled part of .princely 

29 Rare lots provided by estate 

agents (8) , 

; SO ••uod's critten tempting - 
men ” (Barrie) (6) • 

Down 

' 1 Forensic lord intteei. imposed 
I 2vKIh-^^wbich we see the 
; 3 — one of tbe 

oldies ( 6 ) • 

5 Algerian port (4) 

the money (3» *, 3; 
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11.00 a.m. Play School. 
tS^ Open University. 
7J0 News Summary. 
7JS Collector’s World. 
8JI5 Banger. 
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Moiip: GoluiBbo. sjo 
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Bailey. 
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6A0 Chxissroads. 

7.05 Tbe Best of 
House.” 
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0.00 Armchair Theatre. 

10.00 News at Ten. 
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Over the sticks oidy 


by DARE WIGAN 


To-day 


FOR THE first time for more than Indeed, mOet of cbe Tsees faeice 
five months, the jumpers have, a cut and. dried a^eonance. 
tbe field to tbtoselves to-day, - -Mnrt,, 

although wia the,^nca^er SL 

turn at Plumpton -and Hereford Handicap <2iaae (3.00). 

Code, a respectable third to.EoC 
Swell and Royal Wish here on 


. PLUHPTON 
2J0 — Rockymoost 

3.00— Kernel Blarty** 
SJO— Code 

4.30— Nicky Nito 

5.00— Beusbwood*** 


August 37,. may have 2be legs of 
Dixie' Cartoon in' the Fmdon 
ilandfcap Hurdle-(3.S0). 

Nkkg Ni^t, alrhoMgh no 
match for Winged Dagger ' 
GaRabocco at Fonti^l last 
monfh, . nevertheless rah sufli- 
eientiy 'Mrell on that, heir ' first 
appeaxatii^e over the mtoOT 
obstacles, to suggest she may win- 
the Pease Pottage Pour-year^ 
Novices Hurdle (4.30). And 
Bru^wood vrould only have to 
Improve on bis sluggish jiunpins 
at Market Rasen the other dayto 
order to land the Berwid: 
Novices' Hurdle (5.00). 

' At .Hereford, as at Plumptbn^ 
'it looks as though the of 
will engender a wild stampede to tiie prizes will go to animals- Who 
tiie belting shops. have already, shown atdUty - to 

At Plumpton, the official going 9^ hard grouiiA 

Those who come into . this 
heri so It is ndt surpris- category .are PostOiK''MM iat^ 
mg that there are few acceptors, all. set to toeha^Sth'ecBiseeii- 

tive success in ftie' IfoTfces* 
Chase (3j00); Billy Laikto. bid- 
ding for a hat-trick in the West- 


HEREFORD 
2J)0— ^lisb Hard ' 

2.30— Just a Chance 
SJN^-Post-Op - 

3.30— ^iUy lArkln 
4JKU-Cay -Bruce* 

4.30— Snoopy . . 


Tupinsb oc manwr {“oP® Handicap Chase (3 AO); and i 
A aS iHRUy Gay BrucCat who has the -heaitins 

^ ^ of .Tit^ FVfeBdsbto^ to 

centres to aid ' 


alcoholics 


Wormsley - Handicap^' - Hurdle 
(AOO)' Judged on' their ruhnliifi 
over course'end distance here os 
August 26. . , . 


CewPAIfY SIEEnilGS- 
AMBLO'CmiTWEirTSL 1595 
AND FINANCE, SbstOtt Bm 
lua roabsus. Hr. J. n. c< 
COUR T BROS. (FinUOSHBSL 
- IL (CanlnuB. Hr. S. S. C 
HQHITY COHSOar UVB 
TRISr, New Cbsl BJCL.&N 
vmt. Hr. U. Beds.) 

FLAS , nVESTHEET. OccH 
Beu S (L, a. KWnuA E 
GeMBBitb.) 

IEADSN9ALI.4TURLUC IR 
MBITS, 3, CneettBttt M 
23L fCbtlmui, Hi. L Is HH 
LtiHONC TEA, 57. HbdH.to 
ti. <C bi ir i Bsn.*Mr. C.'C. Era 
9KAT9IAMS, RndiilS. 12 (B 
. bb. 47. & WMAul) 


B6C acqniij 
North ScR ti 
rig Mppliersi 


BRITISH OXYGEN be sf, 
the ; .Aberdeen-based^ 
sopi^ eompany, NofO 
Mwrm* Rig S^ces. u a« 
step in its recent exp^ 
the ofEshore field. 
iBVol^ is'not disdosea . 

in tiie last few boot 
to acquit » 
ftrtexest In Arunte (S^ 
Pateriiead. and he aiw. 
involved ip 

involving le a 


venture -- 
oitraiEeD in- oil wells. ,- 
North Sea Manne M 
vices' supplie a 
Sbto^ chandlery, bigl^ 
hoses,' pipes and stean| 
speeialis fittings. ^ 
The new comP^ 5S 
tinue '.to .operate W 
being from its pres*°*.K 
ST ■ Virginia Stret ^ 
under tbe control of w- 
AnderBon. its 
the new Board will w 
Mr. John Wilii^-^ 
director, BOC; Nr. ^ - 
-general manager of BOC^ 
Krviees: a^ Hr- Andf** 


THE GOVERNblENT is roughly 
doubling ihe uumber 'of treat- 
ment centres for alcohoUcs and 
widening tbe network of advice 
centres. Sir Keith Joseph, Secre- 
tary for Social Services, . said 
yesterday. 

Opening an huernational con- 
ference on alcohoUsffl at the 
Royal College o£ i’hysicians, is 
London. Sir Keith said there 
were betiroen 300,000 and 

400, OlW alcoholics to Briteito. 
This, meant a GP, with about 
2,500 patients to his practice, 
would have on average somethiue 
Ute 15 to 20 alcoholics’. 


In (toe course,, we .hope the 
most pathetic of aH aJeoholies 
nvUl cease to clutter up the 
t^isoDs and win be held in 
hostels under the' social- ser- 
vices,*’ he said Reorganisation: 
of . tbe- social . services would 
create the meefaapism by which 
expertlse and resource could be 
focused on particular problems 
such as alcoholism, 1 - 


But; the, social aeiylces needed 
the knowledge -to- put 'this net- 
work to efltectlve use, and to the 
end it wae the GPs who would 
enable ih'e eouhtry fo reduce the 
scourge of aicobqUsim - . , . - 


Cut ecirts with' 



Rentafiap 


If ft inycrives ypur own money, 
or if you r job is to cuf -ebsts. without 
of quality, th^ have your cost account®** 
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^ raMrvutioM Ifi HAiikncr-c»«Miiv-irfttBa- 3 t riy^ .,. 
.. CyoM''-- miwlefto- South ftftica- tiling 
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r ' The Fiiiaacial Times o 

. Albert Hall 


Coilcertgebouw 

Orchestra 


Walker Art Gallery, Liverpool 



by RONALD CRICHTON 

The famous orchestra from ino .u 
/^isirrddiiJ has paid another slow n»ddle part of the 

welcome visit to the ProDs with momeni- at ?k 1®**** dicey Real artificial cream, as the between art and- music (both 

(wo concerts at the week-end tune mair k? *'®*H*'“ lorons said, quoted by after all “abstract.” extracting, 

jxider Ms permanent conductor, and the beat; Mark^oyle. Mark Boyle deeply distilling arts; why my friends 

Beivvd Hutink. There is a to tho connibutibu respects everything that is real, who like Bach are stunned by 

^ptatlon to cover generalisa- diabolic usually and that exists. His‘ highly modem art is a mystery that 

Jons ataut an orchestra with trui^nt. the triangle, skilled, technical art. magni- eludes me; it is also true that 

axppwM nauonal chameteris- .After Cim!* fieently contrived,' and yet “artists” have often led the 

nus our Dutch visitors which crownlS®^* „ concert, dependent on chance, *•>»»»*■« to appredators of really modem 

nay 1» - thought to show a bonw's visit- «-*i. Concertge- be objective. Qualities of music, and many work with com- 

rs^ienM coupled with a kind Bruckner ri^* ^****^*“^“8. *wsthetics, of beauty, of elegance, -posers, and dancers). His”pur- 

if inspired bomejmess rooted in my first n»i««-i°?® ^®®arks in of wit are in the eye of the pose" for the exhibition is 
oore e^ntial things Than glossy cation. **®®d “odifl- beholder, niie and not trae clearly stated; “1 want this 

NoAen I^ton is the selector exhibition to show that modem 
ouDd about their playing makes Philharmnn^*®*^ “ Vienna and organiser of the clearly laid art is not just a thicket. of prob- 
ae want to sit back and enjoy immaeuur^« ??*’,. ,^®y “ exhibition of contemporary lems, interesting to very few and 
tiS music with a sense of not bIva *°v They do British artists (in the sense of pleasnrable to none. . . . Each 

eairity. rather Than analyse the you can ^ f^^?*^***®^*^®*?*** “a^os physical objects) and of the wtists has my high 
grle-.or compare it with other oreh^«l ;£2? G®nnan five performance groups, appear- regard. Beyond that they have 

icliestTas. But to those who escane iHb ' ^®y iag at different times lie “ttle in common.” 

is^ on rating orchestras as whii^ U soimh^Ib woodwind coui^of the exhibition. Magic Now it would be useless and 
» they wore competing prlma comiSmt of nnSS3f.i ‘Sis Medicine. He su^^ futile to pretend that I a™ 

Aono^ one could suggest that But after ®“®’ ^ ‘“deed not the most with all of Lyoton’s choices, and 

» Concer gebouw .strings are prwiucS^ to iJl®^ “Portant, aspects of 20th tSt toe whole lot me 

P“"8ency than Adagio and Western amtudes is toe unaUoyed pleasure. Butfpr each 

discipline with which the^oitoa deepest, mi^ choice, it is easy to understand 

ofM -(abl6 pla^Gfs) ar^ mora climbed ih» ^ v^i? PGrsoQal aod privAte, 0 V 6 Dts bi asd apprecUite the ifltuitive and 

Ibby ID tone than ours. BradSer so ®”®s life are toe true reaUty SeUectuaJ reSns And toS 

toemone cannt?to«*iS^th?e b*®* “®'®' “® ®°“* explains toe pervasive and 

-V^dsummor section with “ outibbI!? munirebie and beneficially unusual strength of the show, toe 

*^® only word of oreisl*°Nor**« 4 ?® ®*>erable. . . ." Sweetly .para- combination of intuitive response 
of Saturday g concert their ronnd.tM^®' doacal, lyttton wrote this in toe and mental reaction provoked in 

revealing. The com- tongued neBotiatfon sure- retaiogue section devoted to toe spectators. It’s a show not 

mtively dry .string sound uriS and only to enjoy but to think about 

a great deal of wind one ^miss thn ®®“ Norbert Lynton, art historian During my visit, there were lots 

to come through, with unqualified “t^hh^ Chelsea, recently art critic of of visitors of all sorts to toe ex- 

develop- Amsterdam bm^ The Guardian, and now Director hibition, and they were really 

«t of the overture. Haitink is neris Olvmnia^rti.^If® Exhibitions at the Arts Couih looking. 

ippulau.9 about the style of value uStoo^t eU, chose toe present eriiibition One of toe most provoking 


Magic and Strong Medicine 


by MARINA VAIZEY 


t*r a man oi nr this T_3 — j — r*? aw.uviLj' wi ine aaoores Cameron sniriev Hilier. the 

»penod;.his notlumo, its little J?*** wi^erful family, who carry out in Livei^ Natural .Theatre and Great 

century, is pool some of the heroic acts of Georges. The last two are part 



Phillip King: Red Between 


bu. ^pfu. “ow V ,":p'p'’„'SrW?7a.S^ 

slack, but there wa!f^rnnL'"^fni licised and little knovm abou^ much more retoed aud subtle, gists should rush to iise, he casts signally unpretentious and of down houses, shape.s like the 


toe following measurements: 
84 inches x S4 inches. 77 inches 
X 77- inches. SS inches * S3 inches. 
There arc a cluster of freehand 
rectangles in the upper right- 
hand corner. In the bud.v of 
the pictures cither rectangles 
Hoal; there may he oiiiio a few. 
or just one or two, and there will 
be an uninllectcd Held of nch 
colour. 

Poised and balanced, the 
shapes act and react, their bright 
colours, light or deep, acting like 
chords of pigments across tho 
surface. The more you see them, 
the more they show; from mini- 
mal means much is achieved, 
and the variations^ are endless 
and intriguing. This is musical 
painting, rich, reolcte. yet 
skeletal too: point and counter- 
point. theme and cyimter-rheme. 
keys of colours progressing and 
resolving There are .iNo a 

number of lirawincs. painT nn 
pnnor fre<»>* ilrunyh--' "'r-i ii»'i 
and with shadowy smudges, and 
very appealing. 

Car! Piuekiiian has .i rouni f-.iM 
of immaculate and sonorous 
drawings hcaiitifully detailed 
and filled with oddness and suc- 
■-•esHnn. with verbal and visual 
allusions, and a deadpan and 
quiei hinii'inr L-t.-.-'i.t w!i.-i u-rr-i:', 
cynicism and strangeness, here 
is a wall lian-jiiv.? svulpturc. ati 
Indian imw and quotations of 
terror and hope, called Folse 
Tonpiie f for the Amertean 
fwiion I .\nd then there is a 
room-taking sculpture, made up 
of all sorts of things: tape, and 
egg shells, supports for falling 


rintn thB - iT* slack, but there %ra« to, fhV« "^® much more retoed and subt e. gists should rush to use. he casts signally unprelentiouf 

i the alternhtive trap of “®“'.”** ™®“ rather than indiwdnals. John except in local situations, a structural arrangement of sections of reality, chosen at ran- oAat sienifiraoce 

sdermeier prettiness. The quirky humour. Moores roonsors toe interesting, important development of the curved neon in a mirrored dom and han»s toe results like ® ‘ signincanee. 

lermost layers of the music tt ^ noteworthy was competitive, committee-judged, past five years or so in toe arts recentaele. The curves of nicturea. A ivnical format is six ^ 

perceived. I n the Intermezzo conducting of the fin^e, biennial mt^ition of painting world: the community arts group, doubled neon tubine seouentiallv feet sauare.^e has called toe .M9. 


lermost layers of the music “P®ciaiiy noteworthy was 
perceived, in the Intermezzo conducting of toe toale, 

ich paints Hermia's distress ® movement for the 

^discovers enough psycholoei- as it must be for toe 

; jjisquiet to forge an un- P®rtormers. One can Imagine 
>ected link between Mendels- heaven-storming climaxes, 
m and modern productions of . ^ would miss the 

ikespeare. intense satisfoction of heaTing 

''iiM-blown romanticism many threads which Bruckner 


weights of hnnys. bits of rope, 
discuss the concrete weights attached by 
and Alan mirrors, boxes with 


participation in their extra- three Betioeens so far the don pavement and cobbles. Lon- Painted wooden sculpture, with 


miaaic. II laNBs u room, u « pjeteiv. absorbed bv his resonant 
between high and- low water poignan amusing and dian^^Red inwpi, cable sculnuire. all nnde 

1 B^ what^hB ® -5'*^ up of things whicii seem to h;ue 

h hSr There arc columns, conneclim wtth ihc UioN 

ivifa+ton “2 electron-microscope arranged vertically and horizon- of bulldinu. weights and [mlloy#, 

55hM i?.?’ inTft of tlpy sections of tally, the work is like an open shapes and forms, hke :hi- e«L-- 

?hSL qnJ?nS building set on a base of red- shells, to do with building and 


-llering evening. The Promen- concerto was Beethoven's First berpentine in toe late si^g; sculptor docs with bis elemMts blown up electron-microscope arranged vertically 

rs were a.s allentlve as ever for pmno played by John LUl “J“ and th^ although toe Serpetoe is in each case a revelation. The photographs of tiny sections of tally the work is 

Jr tho rest the audience with technical mastery and con- ISShteSe^r Sd man-high work arches out into fhe a^st’s skin. • bunding sri on a 

Tied rather nonplussed, fm stant attention to deW But “L ““ ^ a®™ss f™ the space from a tilted base. Slicing nuiioing rei on a 

ihhau.-!, a delicate sketch for there Was a streak of Pm-k restaurants, so the sug- stroking, entting toe space, there Boyle disclaims desires for painted wood, its 

third act of Triatnii, was tallty, with pianissimos melting sestion of possible disturbance is a constant tension between work is very 

ttered bv a stornii of couching awav into i^udibility. Early of toe park’s rural quiet was just feelings of heavy weight and heautful. More, ij catches and Id like 

si? “l-f “ “'very ' errors ^ . 0 “ era??«a'S' 

nories of the sustained play- orchestra. massiveness, of toe piece, ®«i* JS! ^ 


pleasurable showing of on-going 


!“ s?H Jsnt The to a horizoical arrange- extending every which' wav. yet his art of changing our attitude the Behcet. Characteristically, toe totems cf Magic and Stroig 

i possibly toe ^talogue (50p from men! of bright neon tubes, called always perfectly controlled, to our envtronmenfl is both his paintings, all untitled, are in Medicine. 

jtoe galleiy) is wdrth getting for Plus Co eftonpe, is glittering and Walking round it there is some-h ' " ' " 

toe sensible, aensative point of dazzling, eyecatching. (Vaughan thing to enjoy and observe from 

I view about art and ART that is designed the bright neon tower any point of view, in this com- " ' ' .i . -i.. . .. _ — ■ , - , , 

iexpressrt. L^ton quotes a pop which signals outside the plex yet joyously simple work. ENTERTAINMENT GUIDE 

song: “Listen with- your eyes.” Hayward in London.) The Mark Boyle is astonishing. fcW ■ CilC ■ MirilW&W I. 

jHis favourite comparison is second, Afandhlo. is all together With a technique that archaeolo- — 

! OPERA & BALLET I THEATRES I THEATRES 


*5ll 


Tampere, Finland 


eOVEKT GARDEN. THE ROYAL OPERA OUKE OF YORk^ 636 5122. E«S. 8.15. ROV^r^^SBOM.* MOn. TuH..lhurs. 
I Men. next a Pn. Sep. 21 et 7: j ^"8 Set. S.45 and 8.3>0 Pi-l. 8. Wed., 6. IS 9. Adults only. 


' New 'Pradiictten Waanv's LESLIE PHILLIPS In over t.eoo periennanccs 

tSSSwAU^R hit comedy— 4th YEAR IN LONDON OH! CALCUTYAi 

A few s«N aMltaWe Fri.. eenonal -mS MAN MOST LIKELY TO .. . .. i^MAZ NG AND AMUSING.' D. Exp. 

Mll« only 1240 VoSS. «*™«“ ROLLING ABOUT LAU6hING „THE NUDITY IS STUNNING." O. Tel. 

....FT IW THE STALLS." Colln Refd. 0- Mall. " BEATHTAKINCLY BEAUTIFUL. " S.T . 

Wed. Beet. 19 B Sat. SvL. 22 at 7.30: FORTUNE. B36 2236. Last week. ^ ^ ^nd 8. 

-I?RSSgS: HVPS. 6.0. Mat^. 2.4^s^t. S.30. 6.30 !?5rcr:®^Nib^®®?AE®g“'®W*S?L^a^ 


Over I.OOO performances 
OH! CALCUTTAi 

.VilMAZING AND AMUSING." D. Exp. 


Finnish Summer Festival 


by. OSSIA TRILLING 


COLISEUM. Sadler's Wells OPERA. -- — = . , ” - ,: - r; r .oSlE* i®* *!!•* enioyaoie 


WHO'S WHO 


Tenisht and &4L at 7.30: GMRIC 

lOLANTHE B-SO. 

-'irresistible eaietv and tuneful frivolity." 

D. Exp. Wed. at 7 00 and Fn. at 7.30: ^ 

. KATYA KABANOVA * The 

Thurs. and Mon. next ai 7.30; LA (>,QBe 
TRAVIATA. .01-636 3161.) GLOBE. 


GARRICK. 836 4601. Evs. 8.0. Sat- 5.30. plavs in London." H. Hobson, S 


8.30. Mau. Weds. 2 45. Red. Prices. 
SLEUTH 

NOW IN ITS FOURTH YEAR 
"The Best Thriller Ever,” N.Y. Times. 


Trantfemno to St. Mamn's. On. 1. 

SAVOY. 856 8888. 'Ooenino Oel. 


I ■ This year's Summer Festival cottages, through which the These oroved to be ns royal FEsrrvArH^ 02 b sisi^ 

lof Finnish Theatre m Tampere, action rages. This set was ptnanpnt •« th»« »lrff-AV aiilrr 

1 Finland's second largest .indus- specially constructed for the simnle in toe m^ine Th^ Htua*i a-cor^^wsST' h^-w»ern op. sf 
I trial city coincided with three co^any in toe op«Mir court- play 5as right™ dSibed in*to^^^ ??flA®i'SovsKi"pJ« de®“eux.®etoo^^ 
i events; toe centenary celebra- yard of a Jarge textile mill; Droaramm/ao a .srtri «.f Rnnmw wa»s available iro n, s op. Book now. 
tions of toe birth of a native despite this forbidding ambiance, mo^ saoler-s 

Finnish-ianguage toeatre; the the story came over incUlvely 

I Third Congress of toe Iniema- thanks to toe imaginative staging pyi-SSci pLk TSatre of*p£lSI*"“ 

' tiohal Association of Theatre of Paavo Liski and Ruth Matso, renowned rotatins auditorium •**'* •“-i-bt rambert. 

Critics, which was attended by toe guest-choreographer. 1 was [JSJJSted m reLtlew m^: 

Jrvina Wardle of The Times and struck by toe way in which toe 

inyseB; and the adjudication of production poked genUe fun at to all who THEATRES 

toe festival entries by ^ mter- toe sacred trad^ons untamed hU? been toerefS ira^qSS -STOb. m-is. Tnu« 3.0 onfL^: 
Mtional juiy for toe first toe. in toe epic and toe readmess of to Finnish popitiar lonoon s greatest musical 

■Tbe Congress ^batod a theme the speetotors to 30 m in. imagination and love of fun 1 wio» u«**5iraoiTai sons» 01 

dear to toe hearts of Finns, who The first of toe mentions -d^e anYbodv who hasn’t hAwn JiS?? 

pride themselves on a flourishing awarded to toe Tampere t? toS fo? 5Sf vSl?'s performances 

! theatre throughout the provinces Theatres went to the Workers’ SrfSrmanw®*^ at onre ^®The 
; ami boast over m amateur Theatre for Esko BlstelE’s highly toeatre is a bare ten minutes’ ride 

dramatic societies m a coutoxy unorthodox production of ^ k„ .-o„ ^he 

rof just over 4m. inhabitants. The Tempest, squeezed onto the and if vou-flv to Tamnere Fmm' aLbery in«w) ass'sBia. opening sept, 
.theme was “The Theatre oum irianguiar posl^e-stamp of the SglMd ?oSj wiflThusbaSd I.t?:'"s.ir 4 nra‘: 3 §. "''"*• 

I the Big Cities, and ihe Festival stage of its ceilai* theatre, but a« fhfi /-aew mau ha uiiii »n<rt ur.,i ingrid bercman 

iciffereda.sampJeof almost every beautifully and imaginatively the fig “sJicHAEL 

. type of dramatic entertainment dressed and lit. Nobody seemed yoiir seals amonc 300 « ^E^^^N^SSuV'ShSI 

] in the two languages of the to mind the sex-chsnge under- pectant spectators and literallv Bv SPn-crMi S^ghan. Oir. John Gi«lgud. I 

[country. Finnish and Swedish, gone by -.Alonso and Antonio, watch the world m bv Thn aldwych. ss"6~i4&A rscTTsVs^ 
Ihmioh nrithino from HetfiinkL A..« i ,L— - - watCtt 106 WOritt_ gO by. The Uonpon sag^on. 


RTH YEAR SAVOY. _ ®**iq 55? **«*• 3- 
- N.Y. Tlm^ DULCIE GRAy” MICHA'eL DENISON 
Evening! B.15. In William Douglas-HDine'^ new comedy 
ltd B.4D AT THE END OF THE DAY 


Saturday at S 40 and B.4D AT THE END OF THE DAY 

JILL BENNETT. JOHN STANDING m euAW t-b lanx F7;yi n ' r,. ' T ' V n' 


PRIVATE UVES 
" BrHiianilv iunnV plav." Tubw 


HAYMARKET. 930 9SS2. Evenings. 8.0. 


Mars. Wed. and Sai 2.3C. 
National Youth Theatre m 
GEORDIC'S MARCH 
A New Play bv Peter Tersan. 


Wl’HoV^HILliS: P^|-R®i?AR*£^«>VTll N^^gL^IS^ 

CBOWM SJATBIMOkllAL BurLSTU ^ WALLAND S 


THEATRE. Roseberv ni, SHArKv " FUNNY BLOCKeuSrt 

1837 1672.1 LAST WEEK "A RIG HT ROYAL SUCCESS. P. Eiw- News of th- World. 

I. S anH 8.15. HER MAJESTY'S. 930 6606. .. ,M’LiiS9P*'l<*HT TO GRANDMA 

TMEATIIE Evenlnu 7.30. MlB. Wed. Sat. 2.30. BFrAi 

F PRAGUE LAOREN BACALL REC ALL F OR A GREAT MANY YEARS.” 

LLET RAMBERT. APPLAUSE "A Hit.” D. E««. SYrHS’^nB • ..... . . 

E. Standard Award Best Mufleal. _ reH^.. '■f.V®?* A FEW 


Ev. News. B-"a. 

rm-SSI.. and a few 


THEATRES 


LONDON'S GREATEST MUSKAL 
SHOW BOAT 

With the Immortal Sonss ol 
KERN and HAMMERSTEIN 
OVER BOO PERFORMANCES 


Ce aSBMBjro AWOT Deal mg»n.«ie _ TekTae «* aaT_ 1 ^ -maw** ^ b-ew 

Last weeks. Mua terminate Oct. 6. 50 “£frfs“"Mu« end Sept. 29. 

YRIC. 437 3686. Evenings S.0-. Mat. SL Martin's Transf. here Oct. 1 fr. 

Wed. at 321. Sat. at 5.30 and B.30. Savgv, Lloyd George Knew Mv FathM-. • 


LYRIC. 437 3686. Evenings S.0-. Mat. 
Wed. at 3A. Sat. at 5.30 and B.30. 
ALEC GINNNESS 
in HABEAS CORPUS 
bv ALAN BENNETT 


Savoy, Lloyd George Knew My Father! 

STRAND. 836 2660. Evenings 8.00. 
Sat. S.30 and 8.30 Mat Ttitw. 3 .od 
J ean Kent,- Belinda Carroll. 


MAY FAIR, 629 S0S6-T. Evos. 8.1 S. Sat. - David Jacon in 

6 . 15 . BAS. NIGEL HAWTHORNE In "O S EX PLE ^, WE'RE BRITISH" 
Best Comedv of Year. E._Std._^d. '7G ..nvsyrnirlfTf^ ^1 A*!?S . 

THE PHILANTHROPIST . HYSTERICALLY FUNNY. Sun. Time s. 

bv Christopher Hampton. 4lh Y EAR . TALK OP THE TOWN. ^.734 sosr* 
" Glonottsiv. gloriously tunny," S. Times. From 8.15 Dining end DaiwIng 

MERMAID. 248 7856. TRat. 24S 2835.1 ■*' *■*“ '^•r!_?e*“P.P«EAM MACHINE 


I in the 
countiy 


836 3878, Opening Sept. 
Subv Eves. 8 Mars. Thurs. 


London Season. ......... 

THE ROMANS NEW VICTOi 

Shakespeare s 4 Raman Fiavs. .!*) 

JULIUS CAESAR A FABU 

•Tonight 6.45. Sai. 2.0. Sep:. 19 mat & ...S 

evg Sort. 21 mat. i; ANTONY 4r „ . 

CLEOPATRA iTomor/ow 6.45. 541 7A0. 


" Gloriottriv, giorlouslv tunny," S. Times. 
MERMAID. 248 7656. CReSt. 24S 2835.1 
Evgs. 8 . 1 s. Wed.. Sal. 5.30. 8.15. 

AN INSPECTOR CALLS 
bv J. B. PRIESTLEY 
"Anotiier big Mermaid hit— 

Wa tch It r un." D. Express __ 

NEW LONDON THEATRE ' d'05'~od7S! 
Parker Street, Orur> Lane. W.C.2. 
Evenings 8.0. Sal. 5.30 and 8.50 
THE SMASH HIT 
ROCK 'N' ROLL MUSICAL 
CREASE 

. ", . even me seats were a.rociiin' and 

a-roliin' on iheir nuts ana bolts." Sun. 

NEW VICroRIAT6oo.'vic' Sln.'8Sr06n. 
Twice niahllr at 6.*. 5 and S.-tS. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OP 1975__ 


VAUDEVILLE. B36 9988~ ‘Fully air condT 

'"n'™' 'KEN.Tlfi. L’A,"” ■ ” 

“ ■ 7 .’ sfe-S'yp™,!,' 

■d'-iS';;. .c.: 

VICTORIA PALACE. ' 834 1517 

Ewgs. ap. Wed. Sal 6.0 and B-is' 
A Spectacular NJghl Ou; 

KENNETH CONNOR BERNARD 

SRESSIAW.- JACK DOUGLAS PETER 
BUTTE RVraRTH .n the £100.000 


Ifrom^^Helsioki (apart from a ixanwestile interpretation toe S i^psw of toe bl« ^ aioPAHSU n*2ir'"®5®o'in‘?^o®'' ^^gSDON S j “^""^irrSSJSar L■:„gh.'e^%l;ti"^ 

l-lravelling group of actors from director wished to impose on thT sSS. iV F,»JfttyT ENTERTAmwE^^ carry on London*** 

Sh^e^pearrt coniedy’ Tbe ?uVro„’nd"?f S SlTl'l m. 

a very disappointing, miilc ud actmg award here went to Veiio folds as vmi enin amurtri witKin ambassadors, sse 1171 . evos. b. !?*® ybib.i Tonigiit ^ at t.so. j -g-.3.o._ Mat, wea.' aisol 


Itilliiiuii iJirr-n'Miu 


Wi^ Gldgwl and Peter Breuer in - Webern Op. 5* 

I- night by London Festival Ballet at the Festival Hall 

Royal Ballet at 
Covent Garden, 1973-74 


Hie.,Ar.nintinc> niiltrgniT '’“«»Kw*Ob LUincoy. IDB SUrrOUDded BOd toC actiOD UO- BaoEIng als o open tor CORIOLANUS. OLD VIC. national THEATRE.! fS4D2S3 Evenlnn's « 7 dk 

i “““ 7... j 

mg variety and scope ot pro^^ Zapo m Piciue on the Bttttielield This vpar’e riraw ume Mnitn .. «7_26B3. , Evening* s.o. squus 1 S'?** • _ . . Margaw LoekwoM 


s“"naLsSenraud£iarei^^^^^ VtoVT^ 

froni^ieimiark. The woritshop SSSire wt- SF®« 5®^®“ “d 


ihat be the word for a 60-mlnute- ® “JgPtinare with umnense bravura by Sdvm Cambridge. s36 sobs. Evgs. at b.o. A^N^TSunuTsSmauia 

'rbSatowShed^to dSto”toe 

;iu“t;g“&'jito^^^^ " ^ws-snF^^ 


I APOLLO. 437 2663. Eveninga 8.B. 
Matinees Thurs. 3.0. S4L 4.0. 
Teteviaion'e edorabie 
WENDY CRAIG 

in an evening at sheer dellgiir 
FINISHING TOUCHES 
Hit American Comedv 

Directed by NiGfeL PATRICK 

CAMBRIDGE. 836 6056. Evgs. at B.O. 


Owen CHERRELL John sTtomf 

RaATIV?'*vl'iSSr“' 

a®fV?u»*o.-Ma':!“'f!"'*' 

eteaan. *..« - n t.,,— ■ • «*v Of 


JESUS CHRIST SUPERSTAR THE LONDON ROOM. Res. 01.40S ISIb" 

susr£gi=-6.i‘r"8%i^“'" rkZ 

TOE CILLA BLACK »IWf “’"'mortwST R«t2irimlN|qhi^sS« 

1NNY HAClfm!"pmU?PPe*GEN'rY. "**”‘*m'| 1)N lioHT'**N**?AaffiiET® ®*r*- 

■a star ROGER WHITTAKER A Co. ra' "hU 

ENIX. 836 reil WHITEH'^L. 930 SSai^TTB S x»h u— ~ 

Erenlngs B.O. Sat. S.O ft 8.40 Evgs 8.30. wed e .‘e 

CMats. Weds. S.O All seats £1.) *' MEM ONLY " MAe&MMc.l t'tS. 

"epSS^^r. fVonV^”ch*mSM»®«s 


PATRICK CARGILL 

i*s new Comedv Smasti-Hii 

AND TWO MAKE SEX 


TWO GENTLEMEN OP VERONA 
A GRAND NEW MUSICAL 
Bv the eemnoser of " Hair.” 

“ Joyous High SplrKa.” S.Exo "A Hit.” 
N. of World. " Superb SonRs." D. Tel 






Biifl! 

Bf>«' 


MCCADULV. 437 4SDE Mon. to Pli. MiMB'e,,'''” «-W. 

B 7.30. Sals. S.O and P.sn. Fully air cend '■ 15 MAeNiuircMr 

J.°: ANGELA LANSBURV In - * MysNiFICENT. Sunday Times. 

’ GYPSY YOUNG VIC Ibv Old Vlcl 5 gR evaf 

— -SMASH MUSICAL." D. Exo. , Tnt. 8. R and G AP> — -Z" B363. 


GrotowskL compmte WM tvnitened faces The rip-roanng farce is laced r loves j musiul." d. exd. 

urOlOWSKl. ggj kind of stylised move- with tRare bath of lanobtar anH CLASSIC CMELSBA. 352 2231. — 

' exercise ment that t-in •Rnrlinn,- TPr„r^tilT waTS DOU or lau^ler ana alive, on SrSpE Men. to murs. at PRINCE OF WALES. 9 30 8881 

a In tha ™®“i ®*rtiner EDsemWe sorrow, as -Anti Ihlanainen s.oo pri^sai. 8.00 and to.oo Evenings ajO.„Fri.. sau s.so b.ss 
of Sa g}eo*^ses and to Juhanl (5iSed rffervesceS^^SSo -= the rocky hor ww show days - 

d, in to SSSa 9 M- ir^*f by Oije Kallionpaa) sets oS%n 1ST VS7. 'liSliT.at?*^ *i"§ 


Tnt. 8. R and G ARE DEAD, 


PRINCE OP WALES. 9 30 8801 

Evenings A8^0,5'lS"N^6Y®-?n® " CINEMAS 

|6» -• ™*He5Sv ®NL^^ N?GI?T *OUT."^s5n. -M S— b -yi8”4Pbvrv. .Awe. 01 836 8861. 

THE VAL DOONICAW SHORF^ SAP, 8J5. ALL SEATS^arg- 

*"■ ISL«. ISs. s'KfeB"'gKlS: • 


nnTbQd'ir’a ’ a^ag. found search of a box of mat(±es and stands bnniatffv on i» own’^nw^ e.n. 

yoaar ?.^® lands in a proJonged series of coMEoir. 930 2S7b. ^Evenings a.ea 


IM week. Must terminate Soot. IS. Be’ SUSi ..*?.*;. Divmpito. 

Comrn. Scpt.' 27 ter a Limited S.-aren. .S?”- ^09s. wS. and Sun 

THE VAL DOONICAW SHORF^ SAP. SJ5. ALL SEATS^arg- 


3218. Air cend. Evs. a_ I Special Party Rates. Ring 437 2860. 




a l-iilL' Wui tijitltt' In c.-;.'.' JiJtri -IfJn ha ® “®^ans makes a speciaUty of ^ “tirumphantT® most vital 

afer Mf*ri.. %,i tiniiir i v 5n»; Uiuiolf N»re>Tv vUi oe two playhouses, toe muniapally acting to school audience in 1 A • Tk performnce in west end. ft. musi^ l have seen." s. -nmg*. 

“f»‘>or. .\iVlojnriir I'.ith Ijki.'b'. rainpere \V others Thea»e,'<ai^ bine instruction with entertain- „„„ „ ^'^7.; ^ Malaaii.“Mw.ae¥‘<wSri«w*^^ 7“ and*i“l?i5: 

^horjv toiWt’S! lU'.mPC l.,i. coiiiplpio ,.jpj all, over half toe awar^ menu The Tampere playlet. was 1974 BBC Henry Wood Brwsw Turner in Aian Avchboum’s ' 

«K*ina M-uh l>n.''.dJi3 >lacLL-.»i*v. prlinry made by the juw. about drugs and dnig-mishing. a P«“eMde tonrerts^ will jake -.njNN*^ « m”d“'?“in lOWN.'f^eA 

W l^fivn ti'rlN ivi’h i)L>'i-iiiiMd mean that their wort was collectively staged effort with Place from Fnday July 19 to oSuSy'-Eame : sse biob ' girls revue 

*i(>- SVi-isi'K-'/k'-iV’ii Ji.i - iieviiaWy better than that of indubitable audience contact of Saturday September 14. The ewiml wjd and “*‘*'i55"z®^ic. Praso-n 

^ W!'*! Viitii!!- /.I rii-p-airp Comnanv .ome- of toe oUier regional com- a new kind opening concert wiU be jointly * ® ■KSfv'BRiTTSN^n "^mSw ciw swiSSbS- 

ihesUre l-ompdi on show, me bulk of the r jHced the amateur, group conducted by^the BBC s^pbony ..,ondo;?|- K p-^ttTffusicAU" .to. 

^I'ocwul .-iDri' Pi':ifii'x' ts... ii« *l*ln'airL' C'*rnpany begi. ^'innish critics- present,, and called the Vogul Theatre. The Oi^estras first and its most -it'*® y«. Yes Nanette." ,c2"TV J5?”* u Rbr«clcs 


Marti Webb and Dinah Sheridan in n -»a. 4 »i.l seats BKBLB. 


^horjv Diiwt'ii. lu-.innc l.,i. S:i 
'C-^a M-uh Pnr.flid SlacLLvi'v. jM-iinrj 
““tiurivn ivi’.h tiesuiuMii 

^4>- livsintH h-:- 

^ tKifuriiian'f.% wuh .\:iiiu!*- /,.) \ 

‘g.SiljtL'i. ii-ric .Paris, Vifri'd.i '■ * 

•WoRthjij .iod .iciir.iii'i Tiii' ! 

“Jtimvkx jpd .Mitiiuny 

J^cJli Kuifoif ,\uirji'\ .iJid. 

WKwVk'nii ii.<i Prince Klunniiind. E'schaii 


GLAMOUR BCTRAVAGANZA 
THE COLDCN GLITTER 
GIRLS REVUE 


COM. pr^;;L*ftt"3fed"s5S.*I^l, S20 


f>‘) riieiure Company _ 


^ R EVUE ; CLAS SIC CHELSEA^-Sce Th eaw 

. R^^L^^riSs i3iT «iT rsff'rrs ““■’’5^^ 

liBhf B.QK TWELPTH aueurv IT«. — ■ *' ***v- v-is- 


n-enlght B.Ok TWELgni H1CHT iTo- j' — 

morr^ end Thers , «.«ii PERICLES Curxon Streeu w.1 . 


'r-n-'y; V '*?!• fat. sTr/na^fo'^ 

'J5®5n?.' 5.TD* and* sSa RWNDHOU^ 2B7 2S64. Sen. 25 ’ 35T*3.«L ^10^% J5*' WeefcttaVI n 

M?;a?5Y'=’^5SSN THAW ISfcK'''?N!?;w5 ® *•“ ^r^ ^Thttanham CL Rd. 58e -iiiT 

.COLLABORATORS SENSATIONAL RKORD-BREAKINC TSS. Rail Stare oT All 






-^mau the leading 

Jwjsoi punto>-n (iaacc.s four for 
^f*;;.^rtng .fj^pnahor^ giving October o. 


LiiitM. 'Thie will rUni*«* * uMii. ..uw lu awug, u«ut:c au«i uiuaiv, .buu- »•» —V. ^ uwu, 

(be leading part, im* ^j-ine quite magically evocative Of the trasted curiously with toe un- year, me last night win be 

.1 ..J, ttfPeKS i ...J v* U Ul.^k X..__ Ti^ CiM r»l.»«.lM fT—... ^ 


forests, lakes, - ziTOrs, . and usguaMooking birch-tree face- condnrted by Sir Cbarles droves. I 


IN PRAISE OF LOVE 
bv TeniKP Rattigan. Oir. bv Jahn 
Dorter. Prwlews from SoA IS. 


ALBERT FINNEY In 
CROMWELL 
br DAVID STOREY 


CINEMAS ARE CONTINUED 
ON PAGE 40 
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The Financiai Times ^est^ Septeii)er.jY ^ 


How Myton helped create the 
most unusual store li the world 

in only 16 weeks. 


L WORLD TR A DE NEWS J 


In July 1972, Myton were 
awarded the contract to convert' 
the old seven storey Derry & 

Toms (306.000 sq.ft.) in 
Kensington High Street 
into a brand new Biba 
store. 

The job had special 

problems. Derry & Toms fS|P)I] 
could not hand over until 
March 1973. Biba wanted to 
open their doors on September 
10th, with plenty of time 
beforehand to stock and train 
staff. This meant that Myton had 
to complete all work between 
March 21 st and J u iy 31 st. 

Just 16 weeks in which to 
gut, renew services, completely, 
refit and redecorate 
the store to Biba's 
unique 

requirements. 


Myton Special Works 
Department approached the job 
as a management problem. 
Planning began months in 
advance. Critical Path 
Analysis by computer 
produced a schedule 
timed down to the last 

Three floors of the store 
were entirely covered in marble, 
a total of 43,500 sq. -ft., 70,000 sq.ft, 
of carpet was laid down. 8,000 sq.ft 
of mirrorfitted. 

The end result; On 31st July, 
right on schedule and on budget^ 
Myton Special Works Department 
had the store ready for band over 
to Biba. Just 16 weeks after 
" start-on-site. 





If you would like to know more about us please contact: 

Reg Twaddle, Marketing Director, '* 

Myton Ltd., Western House, Western Avenue, London Wo 1 EU. 
T elephone : 01 -997 6641 . Teiex 25503. 

Or Jack Ounster, Myton Ltd., 

Hannah House, Anderston Cross Centre, Glasgow C2. 
Telephone: 041*221 4^. 
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Banque Federative du Credit Mutuel — BFCM — plays o dominant role 
!n one of France's Important growth areas. The bonk is the financial head Institute 
of 1100 local bonks In the Alsace, Lorraine ond Fronche Comte region. 

As banking centre of this extensive fmonclal organization, BFCM’s primary 
functions are to manage liquidity and to further the growth of the regional 
institutes. In addition, BFCM Is active In the industrial and social development of 
the entire area. Its group financing up to 50% of total construction and 
contributing decisively to the modernizing of the economic infrastructure. 

BFCM is a full service bonk with own participations in oth-»r credit 
institutes, investment ond leasing companies, os well cs other fields of activities 
such os Insurance, tourism and publishing. It is also a major force in domestic 
underwriting. 

The bank’s President, Mr. Th6o Braun is ot the same time Chief Executive 
of the overall ^nch Roiffeisen Organization. The bank's General Monaoeris 
Mr. Raymond Goergler. 


A few important figures about BFCM 
os of December 31, 1972 FF thousand 

Balance sheet total 3704046 

pspHol 80,309 

Total deposits 3 542 907 

Credits 27S4,6?9 

Direct portidpations 22.4^ 

Securities 731,075 

Bronches {more than 1000 offilioted local bonks] 9 

Stoff 471 ■ 

Within the some grass-roots or^nizotion there Is also t.he association • 
of the affiliated local banks (FCMALFQ, a datacentre (CMCM) and tw-o insurance 
companies (ACM). In oddition, the organisation hos its own modern management 
training centre "Le Bischenberg" near Strasbourg. 

BFCM’s strategic location in Strasbourg, o city devoted to the European 
ideois, is an important advantage forthe bank's international clientele. 

Now, the decision to participate in the formotion of a merchant bank, 
London & Continentol Bankers Ltd. in rite Gty of London, will further enhance 
the service capacity of BFCM. 


^BFOf 

Banque federotive du Credit Mutuel 

34, rue du Wacken • B.P. 412 - 67002 Strasbourg Cedex Franca 

Tel: 88-32 48 41 - Telex: 88034 • Cables: Credimut Strasbourg 


developing nations war 
about Eurodollar loans 


BY MARY CAMPBQJL 

A SHAI^ warning about the loans are made. 


[with ^ 

i .^Oaridlasceh^v- 


A SHARP warning about the loans are made. they lend to. While the eonity' .. • 

dangers inherent In the growing • The IFC also points out that base of banks operatins w QECHOSLmr*iS®*a 

JQvolvement of fhe developing liquidity on the Eurocurrency London is undoubtedly modest, ‘ 

COUtttri» in thn mn... mowbof mnl<i ho SubieCt tO 0 baUkS WOUld arSOfi that tte S «... 


countries in the Eurodollar 
w is published to*day bj 
Iwemational Finance Cor 
Uon, the investment arm o 


World Bank Grouo, in its annual stances which have .facihtated m the case of 

report the entry of the developing banks, mean that the equity I 

It estimates that Eurodollar countries into the Euroemyeney resonrees of ^ most t^l^f ^7*%^ 

borrowing by the developing market, or other Internationa **®fvoivS jS 

countnes rose to ■ monetary developments, might betand this leading . 

^OOOm. in 1972, compared with result in a sudden dz^ng up They would disagree .with » 

^80Qm-S3,500m! ' in 'IOTL of tbU new source of fundSi” the comment " tiiese. « ao j 

Precise figures are dlfScnlt to moral is clear — the develop- ove^l regulatozy sidered -/ 

get becanse EurodoUar loans are “g countries should not rely on of Eurocurren:^ ®**f??**®S*-^® I OHmm 

not systematically published. this source of funds continuing prevent unsound practices. Tbeifcj-J*™^ W e ^ 

J *. « ««. forger, vast majority Of this lending is; 

Caoita] flow It also* thinks that the aiTMged from I^doa, and ^ f 


thinks 


the arranged 


n UMtw TnrrVrr^ 

close J si’— 


not systematicaUy published. this source of funds continuing prevent unsound practices." Tbeig^**^ W z m 

J *. « ««. fgr g^r, vast majority Of this lending is; 

Capita] flow it also* thinks jhat the ^“Sed from ’Mr. 

Part ffh- X banks whidi have involved them- Ba^ Of ^gland s ^*®*lMetal!ui*s an?S*^ 

of thu borrowing activity selves in large scale lending to watch on their operations. neerine. wlift 
to ofiket a developing countries might have Where few would disagree yrtthfpj^ 
cent faH m new suppliers' been somewhat more' circuin- the IFC analysis m on the vmBef*tahwraifi»«,« 

credits in 1972. says the IFC; spect. ability of the banks to snditen 1 5^ dnS, 

and It comments approvin g l y shifts in monetary conditions.!^ ttg 

t^ EurodoUar loans coze- WSflMnreail I’he vast majority of lending on { 

tnb^ to the flow of private the Eurocurrency maiket-forigS™jS*«ejg 

opital to the developing coun- The report's comments on this whatever maturity'-’-is financedf^^^,— 


uioBiTO to the flow of private • — the Eurocurrency m3Xket-^or>|.*jgn 

opital to the developing coun- The report's comments on this whatever maturity'-’-is financed! .A 

mes, which it estimates must subject are.worth quoting in full by the banks by bnymg three-} 

• “®rej»en higher than the figure since they'reflect a widespread or sbc-moiithly deposits on ■g y 

Of gg^SOOm. calculated by the feeling among the more eonser- London money maiket. i 

Organmation for Ecimomic Co- vative bankers as well as the Since lendizig rates are linked , 

and Development view of some monetaiy -authori- to the current rates roUng OB'-en* iS 

However, it also dzaws atlen- ties: “The criteria and methods the EurodoUar market ' in • “w* -I 

uon to tile risk implicit in this of Eurocurrency lending are also London, banks’ profitebility _ 

^pansion of Eorodollar borrow- at an early stage of develop- should never, tecfanteally, be | 
mg. “While the Enrocurrency "^ent. There are no established threatened. However, there is nO' 
maxket has provided and impor- standards in the market, doubt that if funds on this • ‘-.JSL 
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maxket has provided and impor- standards in the market, doubt that if funds on this • ‘-.JSL 

Unt alternative source of finane- overall regulatory market were to dry up, or H ‘ - hi 

u»g to selected developing surveillance of Eurocurrency rates were to rise stiD higher. : 

' countries- during 1971.72 its operations to prevent unsound the repercussions could im • 
advantages have to be viewed Preetices., The institutions in impleasant for borrowers andi'fu. 

. against the risks implicit in its generally aim at lenders alike. ; 

mstitutional practices, and the fchievmg a large turnover on , , . . 

^tential debt management pro- Joint finance !logic^^TOi? S 

blems that might be ematMt fnr Operating with a relatively :u^!rtart. ^ 

the develogineeountSi ^ mpd^ equity base. While such .In order to overcome the 


blems that might brereat^^^^ ^ a relatively 

the developing^ountries ^ 1? overcome the rto 

Tha Tvr fr,Vn. ® POUcy is conduci^ to profits- of EurodoUar borrowing, the “ ,*P~^*trong ^ 

nrobi™ ^fn/ it loaves them vulnerable IFC wpirte that it has offerdd 

dCTelopmg ,to suddent shifts in monetary the developing cbtmtries ^ 

the float- conditions." ^ possibiUty rf raising finance teH 

jointly from tiie IFC and from! 


mea“*"Sgh len^ ^ on ti£f bSifS' oa!i2®i?S^ 

are undoubtedly in an tion, with the accent on risk 
early stage of development there distribution rather than on. an 1 
J**® prevail!^ is ample evidence that some Analysis of the credit-worthiness i 
SJSSJJS gone to a « t*» borrower. The thorough •**“**" 

troube to work out future appraisal which Is an integral! • '-1 

foreign exchange' capability pro- Part of all IFC investments can 
purpose for whidb most of these jeetlons for tbe- countries That be valuable in reducing 'the risk: vjdjllfifl.- 

of potential lenders, and In! ■ .i*i 
improving tbe terms condi-| Oil t£Xtlll 
• J ■ ' of tfic credit for tlmj ^ 


Italy again looking to 
double U.K. wine sales 


BY KENfAETH GOODING 


lart of all IFC investments can} ^ 
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If potential lenders, and In! ■ ^ • ' jti * 
mproving tbe terms and condi-| Oil 
ions of the credit for the! 
borrower.^ | taTlffS : ' 
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Nissan may set U 

, , T. i“speclal stttai? 

UD car nlant jdev^pmg cpaBWet-; 

up UAZ paauL. I tariff proteetlott kbB 

• fTT ; ward by the Westfier 

in Europe 


•“special., statni?'.^ 
i developing cpaBtriat'^ 
I tariff protection k.M 
; ward by the Westto 
{.Association 

ibasis oiarstimmyi 


T««cany and Latinm. Ul JCilirODC ■' i -Association 

**s aiany people in the British ** aegotia »p ^.' 

shSe**cff business befieve that It is fc the By Chati« Smltfa 

SS A f -i- SS. looT'v^K Z TOKTO. Sept 10 . 

double again in 1973. winSSSLcine^oSiSps^^ ^ 

The attack on the U.K. market r.__ ^ t both at eompari^'- vSi 

was launebed because, not onlv For eziraple, Mr. James Long, Detober to study the possibility industrial . nattonsv- ai 

is It one of the fastest-growing in sales controKers for' • ir.?*' developing countries. ' : 

the world for wine, butU is also Distiners and argue* that sum e 

having to readjust following re^intmn s: Ihere is a operated _ u white enjbj^ tte^hoiefi 

Britain's entry to an enlarged F^ch quality tar^ 

Common. Market. i’*!?®- ““ tw sold at £1 Nissan operating behind hi 

Some U Italian wine companies *La0 and the bulk of the Ita lian J® e s ta nH sh in Turkey under the walls so- far as their 
have found UJL representation q“®B*J; wme comes into this price agreement with are eoixcenzed. ■ 

for the first time so far this year renge. tberuikish Government The German t«rHu ap 

many of them through tastings Sales of Italian wine in Britam reaawta for tinning an wants to use tbe GA3T: 

by the Italian Institute were negligible until 19TO The Europe are tioi» as a platfora ftr e 


orgMised by the Italian Institute were negll^ble until 19TO The Europe are tioi» as a platfora ftr e 

for Foreign Trade. ■ pinblem fM the British of pro- tag the sperial statu of . 

The latest of these tastings takes has been the wealth of imU^ual countries. . An . i 

place t^d^ in London with wines names on the bottles and tiSe fact reduction ta textile tarib 

from the Tuscan. co-operatives on that there has not hrm ormiijjK are- being should only ' be -conte 

^lay.^ The occasira is' aS whSn* to nSte SSgWh??; J*® wh® tad^tiial coofi^ 

backed by Ente Maremma, the name worth prowSjg on aiw as the efficient devel^ 

economic de velopment authority scale. promoong on ai^ ^ in tries lowered their 

. ™a Uege. region in Belgta m. faj^" tariffs. .. ll 

UNITED NATroNS LOOKS AT MULTINATIOrifALS : A 


ins tile si 


BY OUR UN CORRBPONDENT 


RECbimENDATIONS to impose versity, a former deputy Blinister 
upon the multinational corpora- of Finance 'and co-author of The 
Hons some form of accountability American Economic Impact on 
to tbe international community Canada and several other books 
are ^ected to come from an on tiie Canadian economy The 
ez^ination of their activities British member is Dr JohnDun- 
and Its impact now under way ning. Professor of Economies at 
in the United Nations. the University of Reading, who 

A so-called Group of Eminent has publiriied material 00 inter- 
. Persons fleeted by the UN national investment, includlns 
Semtary-General, -Dr. • Kurt U.S. invesbiient in British ma^ 
Waloheiin, in response to a facturing industry, 
resolution of the UN’s top Because eight of the 10 
ec^tue polrcy-tnaktag body. Ipgest'. multinational corpora- 
began work on the tlons are based in tbe U.S.. fliere 
September 4. The are two Americans on the pane? 
20-man panel of experts serving Senator Jacob Jsvits, a Reoubli- 
In their mdlvidual capacities, not can poUtician with outstandine 
u goirerament representatives, credentials a? an internationalist* 
will hold further meetings and Mr,. J. Irwin Miller, a "Yale 
tourer^ the end of the year and and ; Oxford gradnate Who is 
again in euly 1974. Its detailed Chairinan- of tiie Board of the 
r^ort will be transmitted to Cummins Engine ComiiaiLv a 
ECOSOC, the UN Economic and trustee of the Ford Foundation ' 
Social Council, for study at the and a wrell-known religious lawl 
session to be held next June. nian who served three vears 

^ . jyesi*nt of the National CounS 

Ottawa talks m^SriScLe 

What many member states of Holland, former Presi- 
regard' as tbe “ problem ’’ of the cent of the Commission of the 
multinational corporations, or EEC; Dr. Hans Schaffner a 
MNC’s as they have come to be ^cre»er President of Switzerland: 
palled, will probably be dis- ™r. L.-K. Jha, former Governor' 
cussed also by the UN General bf'tne Indian Reserve Bank and 
Assemblv ar Itis fnrthrtimina toirmer ambassador tn th& rro. I 


cussed also by the UN General Indian Reserve Bank and 

Assembly at its forthcoming fcitner ambassador to the U S * 
session, opening later this month ^4 Mr. Ivan Ivanov, an eco'ni> 
It was also one of the topics at in the USSR 

the recent Ottawa conference' of Sciences, 
of the Commonwealth heads -m m ■ m 
of govemment-^pproprlately jVlQin I 6 C 110 

enough in Canada. 60 per cent IddllC 

of whose manufacturing output In preparatlou for the EminenT 
and 65 per cent, of .whose Persons’- study of the ou^S 
mining and smelting are in the the UN Department of EconM?#! 
hands of the affiliates of non- and - Social Affaire comnUed » 
Canadian companies. 195-page study of what 

It was Yhe Australian Prime termed “ the role in woriH 
Minister. Mr. Gough Whitlam, development of the erowin« 
rather than his Canadian counter^ business phenomenon of mu¥? 
part, Mr. Pierre Trudeau, who national corporations " 

Jt Pwided aggregate data on 

question. His concern was not their size, spread. aeoEMBMi^i 
shared by Mr, Edward Heath, distribution, Industry S2?hS 
The Pfltish Prime Minister was and so on, and assessed the multi- 
reported to ^ve asked where nationals’ reUtive importan^in 
Australia would be now were it the world economy. The rSort 
Mt for foreip Inywtment and also discussed their ImpMt on 
mineral inteniational relations and on 
countries, incluiS 

T J?® ing the tensions that have soml 
^dy panel, itat there is a times developed between tha • 
y*ce Chancellor eompanies Sd ^fr hoJS 
John J. Deutsche of Que^ Ij^- Because the cotporetions, unlike 


ir governments, “are not direetiv 
e> acimnntable for their pic^eies and 
n ac^ns to a broadly -based 

e Sl^SSlrt” Paraniount issue, 
I 2? ^ “whether a 

^ set institutions and devicn 

J ^ 

D spde the multinational eorpoin- 
g of power and 

^ ®?“® ^0™ of nccount- 

aoul^ to the international com- 
1 activities;’' 

^ ®+v® principal question to 

I ^ UN expert panel -is 

i addressing itself. 

According to ' the UN 
, e^oimsts’ report; the wain 
• "ew of concent have been tbe 
, actual or potential use of the 
I 9TMt power concentrated in the 
! reitit m ationals* Ttawriy . 1 

^ re shape demand patterns ‘ 

. and values and to ioflnenee.the 
uves of people .and policies of • 
. govemments, . as 'well as their ’ 
impact on the ^intematioDal ^ 
of labour.” The report ’ 
“ujtiaational corporations, j 
throngh the vaneftr of options' I 
callable to th^ can en^cb ^ 
times • upon national 
by undermining the 
aouity of nation-states to pureue 
tteir national and international . 
objectives." Noting the “ d^ct 8 
advances ” the multinationals ® 
have developed which could be « 
placed at the- service of maTiiffnVf -s 
re®,, report stated' that ' ’‘ their ^ 
*0 rep financial,, physical P 
Md human Tesources -arorind the » 
world and to combine - tbem. in ® 
ew^eally- feasible aid com- b 
■mereially profitable activities. “ 
JrS, capacity to (lesfSop new * 
skUis, and their P 
produc^e and managerial ability « 
Is . resources . into 2; 


iy domestic prodnet of ^ 
d and developed market ecos 
d Among the developing cod 
s» the western hemispbeR 
a attracted an estimated 
a cent of the total stock of a 
IL direct investment, Afiicirl 
t- cent, Asia 9 per cent, ad 
d-Uiditie East 3 per cent - : 
t-. Another report, by the/ 
i- can Diebold Institate, 

“ released to coincide wlO 
b start of the UN p^d M 
s sugg^ed .that aelPr^ 
and restraint could aw 
f moltinationals to resp» 

2 nationalist sensitivities 1 ^ 
t lopizig countries, adap t 
k noizile strategies, and zedw 
' need and growing . denim 
. goverzunent controls. 

. stitnte, a non-profit fivm 
! -predicted that In the ^ 

I years European and 

. n»»l TlTiatinnaTs WDUid gr 0W;y 

I than V3. conipames abrWw 
! warned that this snrge 
’ slowed or halted 57,5*®?? 

1 if the corporations did n®‘ >5 
how to live with it 

Nationalism 

The Diebold 'reP®^ S 
fished between , 1 ^ 
nationalism ’’ and 
uafiobalism.’' Tb^,JS 
-said, would ' make C0rPPy !< 
between economic j 

political independeD» .j 
should slow down growtb 
transfer of tedi»oIogy™!j5 
maltmationals, hot 


much. Emotional arfSSi 

some countries might j 

Bvnaiwee. ' .hnt waS uRVi7'_^ 


aid tSS m w« 

productive and managerial ability preraome in timeby^ ^ 
to translate taS successful 

specific outputs' have proved S ^les and a wnseq^Jj^ 
be outstanding.'' “gjet on the developmri* . 

■* ... wagtm.^ . '■ • 


Significance 

.hulk of the innltinationala* 
amities, are. in the developed 
^°^®s* But, according to .the 

reeir activities carried on- in 
te^Iopmg states is generally, of 
relative al p rnig«aaii^ ' 
siMe ^e d^eioping ' eeemomies- 

reW- of the conzbined gross 


wagon. K 

. -Loolung re ®?LSS^ 
decades,- the .Diebo^^^J^ 
'Saw te en& of 
tidns of the odW 

because of the socisjjf® « 

maaufaetnren 

plant* fiouth re i®hP“„ 
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Nixon message unlikely 

to be kindly received 




[CHILE ^ 


Inflation rock: 


BY ADRIAN EMCKS 


WASHINGTOP7, Sept. 10. 


non rocKs me economy 

BY HUGH O’SHAUGHNESSY. LATIN AMERICA CORRESPONDENT, IN SANTIAGO 




PRESIDENT NIXON .nought to 
rc-lauach his legislative pro. 
gramuic to<^ay'Witta a lengthy 
message to Congress setting' out 
' the Administration's main priori, 
ties and appealing to the two 
chambers to show - a "spirit o£ 
constnictTC partnership'* towards 
the' White House. 

. "In sending this message to 
Congress . to*day, I - want to 
. refocus attention on more than 
SO legislative measures which 1 
proposed earlier this year . . . 

- hankly. the action taken by the 
: Congress on my proposals has 
.:.>c«n far ]c.ss than I had 
_espected." the President said. He 
•conceded that several Bills had 
bees passed that were the result 
. of “coostruclive compromise." 
but complained that "nearly all 
'-the significant proposals 1 have 
-submitted lo the Congress still 
.jwalt final decision." 

..-•As the President made clear 
his radio address to the nation 
. on Sunday afternoon, he attaches 

• the highest priority to three 
areas— the^ economy, the energy 

.'problem and defence. * 

On the economy. Mr. Nixon 
■ claimed the Administration was 
loving in the right direction." 
and ' said that Phase Four con* 
:trols. expanded agricultural pro- 
•'.dttction and the Federal 
.Jleserve’s action to restrain' the 
'^wth of money supply were 

• all helping to' achieve success. 
jiBot be went on to repeat bis 
.'.determination to maintain a 
^$26S.700m. limit on Federal 
{pending during the current 
.-^seal year, and once again 

accused Congress of failing to 
Exercise budgetary discipline • 
end of enacting measures that 
would exceed the ceiling by at 
Jeast ^.OOOm. 

: In what reads like a re-enaet- 
inent of Mr. Nixon's frequent 
clashes with Capitol Hill earlier 
'^is year over spending matters, 
he -goes on to insist that the 


Administration win brook no 
defence expendi- 
mres— wbich be says would be 
irresponsible 
Congress for 
oack door budget busting" bv 
means of hidden spending pro- 
Brammos m legislative commit- 
tee actions. 

The message reiterates the 
f-? concern 

the trade reform Bill 
IMssed and describes it as the 
most significant reform of our 
trade in 

more than a decade." 

The Presidebt's defence of the 
that the 

Administration bas not already 
favour. However, he 
dofs insist that most'favoured' 
n^ion status ' for countries at 
present deprived of it "would be. 
particularly helpful in earryinB 
out our foreign policy, and I con- 
tinue to give it my strong 
support." . * 

The comment appears to be 
mtended to set at rest strong 
hints from senior officials inside 
toe White House itself that if the 
Bill runs into serious trouble 
over granting MP.N status to the 
Soviet Union, the Administration 
might consider trying to pass it 
as a separate piece of legislation. 

On ener^ problems, the Presi* 
dent has little fresh to say 
beyond repeating bis belief that 
four of toe seven major energy 
Bills now before* Congress are 
of toe highest urgency and 
should be acted upon before the- 
end of this year. 'These ‘are the 
Alaska Pipeline Bill, the Deep- 
•W'ater Ports Bill, the Bill allow- 
ing . increases in -natural gas 
prices and a Bill opening the 
way to large scale strip mining. 

On defence matters. Mr. Nixon 
roundly attacks what he calls the 
" fashionable suggestion " that 
“whatever we want in the way 
of extra programmes at home 


can be painlessly financed bv 
lopping $5,000m. or $20,000m. off 


the defence budget. This 
approach is worse than fool- 
hardy. jt is suicidal." 

The President goes on to 
attack Congress for slashing, 
research and development spend* 
ing on defence, for launching 
proposals to cut back . the B-1 
supersonic bomber and the 
Trident submarine programnies 
and for seeking to cut military 
manpower. He claims that these 
and other proposals to cut 
defence spending could under- 
mine 'toe chances for further, 
mutual arms limitatioas ori 
reductions. 

It remains to be seen howl 
Congressional leaders will react 
to the long list of proposals 
.which Mr. 'Nixon taimseK has 
ducribed as a second State of 
the Union message in an effort 
to breathe new life into an 
Administration dangerously 
slowed down by the Watergate 
affair all summer. 

However, from toe tone of toe 
message, whieh substanlially 
follows lebat the President has 
been saying ataenu Congress 
for a couple of weeks, it is 
unlikely tb^ it will be kindlv 
received. 

Congressmen and Senators 
have almost unanimously 
resented toe charge that they 
have been idle so far this year, 
pointing to ■ a longer than 
average list 'of measures already 
enacted. They also have objected 
loudly to the Administntion's 
chaises o fflscai Irresponsibility 
as the root of the country’s 
infiationar^ ills. 

From comments already made 
about the President's recent 
public utterances, they are likely 
to be no more v^ling to give 
in to White House pressure 
tactics than when the debate 
opened eight months ago: 


“ WHAT CAN you do In a 
country- wbere .a bottle of Coco- 
Cola costs more than a ton of 
steel or a cement bag more than 
the cement "it contains?" This 
cry of anguish from a senior UN 
executive emphasises the serious 
^stortions now being .imposed 
on the Chilean economy by 
rampant InflatiDn and toe quirks 
of the CovemiBcnt's pricing 
policy. 

The Cost of Living Index at 
the end of June was 2S3.4 per 
cenL higher than 12 months 
before. In the first six months 
of this year the price of clothing 
rose by 166.7 per cenL and food 
prices rose by 6S.fi per cent. Jn 
: toe 12 months to June the 
j amount of money in circulatien 
I rose by 301.3 per cent. There Is 
little doubt ' that the pace of 
inflation is spewing up alarm- 
ingly as money changes hands 
more quickly among people who 
want almost any *sort of goods 
at almost any price instead of 
fast depreciating pieces of paper. 


New push 
to spiral 


Agnew will not quit, 
but ‘seek speedy trial’ 


.nC&PRESCDENT Spiro Agnew 
ms informed President Nixon 
hat be will not resign but seek 
'A “speedy tiial'' if a BaHimore 
".irand Jury indicts him on 
sirruption charges. Time 
-nagasine said in its latest issue. 

'Time quoted a “friend and 
, idviser at -Agnew" as saying 
hat lawyers had told toe Vice- 
-*residcnt he would be indicted 
nd that Mr. .Agnew had 
nfortned Mr. Nixon of this at 
.heir meeting four days ago. 

Although While House spokes- 
'lon denied after the meeting 
hat Mr. Agnew'e resignation had 
een discussed. Time said the 
*ice-President tnJd the President 
e would not resign and would 
fight the indictments head-on in 
ouri." 


NEW YORK, Sept. 10. 

Time quoted other sources as 
saying Mr. Agnew's refusal to 
resign had surprised the Federal 
Justice Department and “ upset 
the tentative timetable of the 
prosecution in his case." 

"Justice Department oificials 
bad anticipated Agnew's resigna- 
tion and were prepared to 
present evidence against him to 
the Grand Jury beghming this 
week," Time said. “But Agnew 
now expects to fight any - such 
move on constitutional grounds. 
This could tie up the case for 
many thornhs." 

The Justice Departnieuf told 
Mr. Agnew last month he was 
under investigation as part of a 
probe into alleged corruption by 
government officials in Marj'land. 
Reuter 


Auto workers 
in approach 
to GM 


In toe next few weeks the 
spiral will be given another push 
as the Government announces 
toe reaiuste, -the annuai wage In- 
crease awaked to workers in 
toe public sector to rompensate 
them for the rise in toe cost of 
living. The percentage of the 
reajuste is generally followed by 
private sector employee. 

The dollar which the Central 
Bank buys from travellers at 350 
escudos changes hands in the 
black market at more than 2.000 
escudos. The highest denomina- 
tion of Chilean note last year 
was 100 ^udos. now it is 1.000 
escudos, and there may well be 
a 5.000 escudos note in circula- 
tion by the end of the year. At 
the mint the staff has already 
complained of overwork and one 
of the Central Bank's smaller 
worries is whether there will 
continue to be a decent supply 
of papfrr for the new issues. 

The black market flourishes, 
not just in foreign eorren^ but 
in thousands of other items. 
About half the food in the 


country is reliably estimated to 
be being sold on the black 
market. Workers in the textile 
industry or in factories produc- 
ing eoDSumer durables are often 
paid partially in kind and can 
make more money selling tbeic 
pieces of cloth or tbeir 
refrigerators than they could 
earn by weeks of work. 

The inunediate causes of infla- 
tion are easy to find. The fiscal 
deficit last year was enormous. 
In real terms. Government 
income actually fell by 7 per 
cent., principally because of a 
faulty tax system, while current 
expenditure rose by IS per cenL 
The gross deficit came to 23,400m. 
escudos or 39 per cent, of the 
budgeL it was for the most part 
covered by issuing new money. 
A large share of the new liquidity 
went to finance the operations of 
public sector industty*. 

Wage increases of 23.1 per 
cenL- were decreed at the begin- 
ning of 1972. followed by ^ 
increase of 99.8 per cenL in 
October and' the payment of 
bonuses of 700 escudos and 500' 
escudos in September and 
October respectively. The share 
of toe Gross Natsonal Product 
assigned to . wage earners 
increased from 55 per cenL in 
1970, the year Dr. Salvador 
Allende won his election victory, 
to something around 65 per cenL 
last year. 

The deeper causes of the 
inflation are perhaps more in- 
teresting. When Dr. Allende 
came into office in 1970 he un- 
derstandably felt himself obliged 
to take up the fight immediately 
against hunger, unemployment, 
ignorance and disease which 
were — and indeed still are- 
rampant in Chile. He can hardly, 
be faulted for that 

But Dr. Allende’s policy im- 
plied that he was unwilling to 
call for further sacrifices from 
his supporters and the country 
though many more might have 
been willing to make sacrifice.; 
toan he thought for at the same 
time he was unwilling or unable 
to soak the rich. During the first 
years of his Government the 
effective rate of tax paid by the 
middle and upper classes, accord- 
ing to the UN, actually felL This 
was because in an increasingly 


inflationary situation toose who 
paid property and other tayes in 
arrears on the basis of the pre- 
vious .vear asitessment. as all but 
-weekly and mootbiy paid 
workers did, were effectively 
relieved of much oF Tboir ta.x 
burden. The Government for a 
long time eitber could not nr 
would not correct Uiis anomaly 
either because it did not com- 
mand a majority in Congress to 
pass tbe nece.ssary legislation or 
because it did not want to 
alienate those sectors of tbe 
middle class which it eventually 
hope to rally to its support. 

Paradoxically, the best that 
can be said about the fierce 
inflationary problem— which, as 
noted, is bound to get worsen 
is that it is not quite as bad 
for toe population as it looks. 
As a result of Government dis- 
tribution and price control 
policies food and the household 
staples, for instance, are avail- 
able to the poorer Chileans at 
prices that they can afford in 
greater quantities than ever 
before. 


Hysterical 

opponents 


The benefits can be seen, for 
example, in the infant mortality 
statistics. Deaths of children 
under one have fallen during the 
Allende administration from TO 
to below 60 per 1.000 births. At 
toe same time high black market 
prices for food have served to 
stimulate the peasants to 
increase production at least on 
the pieces of land that they own 
and whose produce they can 
dispose of freely, if not on the 
communally farmed land of the 
agrarian reform. The brunt of 
the inflation is being borne by 
some sectors of the middle 
classes who cannot bring home 
pieces of cloth from the factory 
and who are not looked after by 
toe Government with special 
attention as the poorer people 
are. 


The economy of Chile is not 
in ruins as the more hysterical 
opponents of toe Government at 
home and abroad suggest The 


economy grew last year by 3.4 
per cent. Tbe agricultural sector 
stood up amazingly well to the 
changes it underwent as the 
result of a much needed agrarian 
rrFcinn. In its flrst 20 months in 
oflice the .Allende Government 
took over 3.282 farms of a total 
of more than I3in. acres and 
rcallotied them to the benefit 
of 45.000 peasants and rural 
workers. It Took over most 
farms larger than a basie SO 
hectares (about 32 acres). Now 
more than a third of Chile's 
productive farm land is subject 
to agrarian reform. 

Despite tbi.s ma5.sive shakeup. 
food production was generally 
maintained last year. .According 
to the statistics of the UN 
Economic Commission for Latin 
.America- FECL.A) the index of 
food and fishery production fell 
l.T^t yi'.ir bv an estimated OJt tier 
cent., but only because of a 34.4 
per cent, drop in fishmeal produc- 
tion attributable to natural 
causes. Catches of fish for 
human constnnptlon rose lust 
year. If planting and putting 
down fertiliser is not too much 
affected by the current transport 
strike, tbe coming crop year 
could be an excellent one, 
according to .toe experts. 

Industrial production has cer- 
tainly suffered this year, how 
much is a matter of opinion. 
According to the Government 
Statistical Office, manufacturing 
output in the first four months 
of this year was 1.7 per cent, 
less than in the comparable 
period of 1972. SOPOF.A, the 
Chilean equivalent of the CB[, 
say.s the fiaiirc should he 7.1 per 
cent. The year-end ff.gures are 
likely to be a Jot worse if only 
because of the hauliers' strike 
which bas been going on since 
toe end of June. Steel has been 
a particular casualty, with 
Januarj'-April production this 
year of only 160.742 tons as 
against 201.473 tons last year. 

Copper could still be Chile's 
salvation. With copper prices 
hovering . around a ton, 

Chile could be making a killing 
in the international market if 
it could guarantee delivery. On 
the other hand, no one would 
count on present fatsh prices con- 
tinuing for ever. The Chileans 


have large and relativel 
easily tapped reserves lo tn 
Atacama Desert which are a 
yet untouched- 

High copper prices coul 
reduce the current aettoui 
deficit which last year w: 
around 8600m. -A better w*he: 
harvest this y-ear could also hel] 
for wheat was the biggest item i 
the $400m. food import bill tb: 
Chile paid last year. 

But that is of no immediai 
help in fighting the inflationai 
explosion which is roriiting tb 
economy to-da.v. The Coven 
mcDik bent on survival from ob 
day to the next, indeed from on 
hour to the neXL has not planne 
to deal -with iL as ministers wi 
privately admlL And if they di 
have one there is for the momer 
no political consensus whic 
would allow them to put It int 
effect. 


Obstacles 
to rationing 


Une palliative which w’oul 
ensure fairer distribution ( 
essentials is rationing. Man 
technical adv'isers to the Coven 
ment have been for sev'eral yeai 
urging toe Government to inin 
duce it, but there arc man 
obstacles in the way. Firstly, tb 
Government does not want to ru 
the risk of iocurring any mo: 
political unpopularity because ( 
rationing. Secondly the admini 
tralion of rationing is somethin 
with which the civil sor\’ice coul 
very possibly be unable to dea 
Lastly it would probably nee 
congressional approval and tb 
Government is in a minority i 
both bouses of (he parliament. 

How inflation will evcntuall 
be stemmed is anyone's gues 
Solutions will have to wait unt 
the political future is clearei 
But what never fails to surpric 
the foreign observer is ho- 
Chile weathers political an 
economic crises. Chile at Ih 
moment Is like some self-righ 
log lifeboat in a hurricane. Th 
whole vessel could well fnundc 
one day. perhaps soon. But fc 
the moment its resilience i 
marvellous to see. 


DETROIT. Sept 10. . 

The United Auto Workers 
Union (UAW) asked General 
Motors to extend toe current 
contract on a day-to-day basis 
heyond the September 14 expira- 
tion date. The union is expected ; 
to make a similar proposal j 
on Hondav to Ford. 

The UAW said GU took toe 
union's proposal “under advise- 
menL" The union is pushing, for 
a pattern contract at Chrysler 
against a midnight strike dead- ; 
Une Friday. { 


Chilean opposition calls for new elections 


BY DWIGHT PORTER 


SANTIAGO, Sept 10. 


The UAW said the pattern con- 
tract asked for at Chrysler will 


be taken later to .Ford and GAt. 
ITie union thus is asking GM and 
Ford to continue provisions of 
tbe cxistins contract beyond its 
expiraUon AP-DJ 


THE OPPOSITION Christian 
Democratic Party yesterday 
called for new Presidential and 
Congressional elections as “the 
most democratic ” solution to 
Chile's worsening political crisis. 
The Right Wing National Party 
has for long been demanding the 
resignation of Prosident Salvador 
Allende. whose ieftest Popular 
Unity Government it has labelled 
iliegrtimafe. 

Under the Christian Demo- 
crats' plan, Allende and ail 
members of Congress would 
resign, and new elections would 


be held under the auspices of 
tbe armed forces. This, according 
to an official party statement. “ is 
tbe solution most in accord with 
toe democratic and constitutional 
principles of the majority of 
Chileans, and would forestall a 
(violent) confrontation.*’ 

When taking office in Novem- 
ber, 1970. Dr. Allende. said tbe 
only way he would abandon the 
Presidency before bis six-year 
term expires would be “ in 
wooden pyjamas." 

The anti'Governmeot offensive 
has bad the moral support of all 


opposition political parties and 
the active support of right vring 
terrorist groups responsible for 
hundreds of bombings and attacks 
on non-strikers. Yesterday. 
Socialist Party leader Senator 
Carlos Altamiraoo said his’party 
“ will not hold a dialogue with 
terrorists." and that tbe strength 
of tbe organised working class 
was sufficient to curb any 
“reactionary coup.” 

Latbr to-day the left-wing 
National Trades Union Con- 
federation (C.U.T.) is to disclose 
plans TO mitigate tbe effects of 


toe wave of strikes whieh has 
particularly hurt poorer people. 
Tbe transport strike has cut 
supplies of foodstuffs, fuels and 
raw materials for industry, and 
several deaths hove been ascribed 
to tbe strike by 80 per cent, of 
tbe nation's physicians and 
health workers. 

At tbe week-end a settle- 
ment reached between tbe 
doctors and the Ministry of 
Health was abrogated when right 
wing factions in toe .National 
College of Physicians successfully 
manoeuvred to oust tbe leaders 


who had signed the accord. 

The Federation of Urban Bu 
Owners Is meeting to-day t 
decide whether to strike for tb 
third time in a month. Virtuall 
all retail shops in Chile ar 
being kept shut by their owner 
and National Chamber of Con 
merce president Sr. Jorg 
Martinez has warned that con 
mereial activity will remain t 
a stasdstni “until tbe goven 
meat rectifies tbe policies whlc 
have brought tbe country t 
institutional, moral and economi 
chaos." 
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Otibank can make your 


nts to » 


Nmih Sea Christmas Irees gnm 


We can back you with money and a 


. ; - 1 wealth of experience. 


. Whether your comply is big or not. 
Whether you're British, or from any 




other part of Europe. 
Whether yoii re e 















Whether you’re expanding or just 
starting up. 

Whether you’re looking for a partner 
or simply advice on exchange control 
matters. 

And whether you’re servicing rigs, 
building off-shore platforms, supplying 
driUks tools, shut-off valves or pumps. 

WeVe been involved in North Sea 
banking for over 9 years. 

But our experience goes back much 
hirther. 

Wherever in the world you find oil 
or gas, you'll find Citibank’s Oil 
Specialists involved. 
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If you want a bank that ^eaks your 
ruaee, have a word with Brian Kissac 


'.language, have a word with Brian Kissack 
or Qiristopher Leslie. You can contact 
them at Citibank House, 336 The Strand, 
Lcttidon WC2R IHB. Tdephone; 
01-2401222. 



FIRCT NAnONAL CITY BANK 
OH Division 
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How Eyrop#sii^.Aiiterican 


Lardinois hints at poKcy 



can hoi 
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r-5^*'3 









It ti\kes an ambidextrous banktT to help vi^i ijururKa 
business venture in the L’.S.. one whos equ.iHv 
conv ersant with procedures at home and ahro.id 
Because investing in America can inv olve Minie 
complex and unfamiliar currents. There are im.ln- 
CLirrencN’ Hnancing arransement" to work our. intricate 
legalities to weather, government reguianons to bv irier.- 
European-.American is unvisuallv Ju.iliheJ ic^eo 
vou through iheopporrurane.<and the ha:arJ' 


j We kno" tlie European mind, 

i Wc know the American \\ av. 

There s .1 *«tjong European riavor to li'.e b.ip.k't ig 
-n’le 1,'f Europe.tn-.'^mcrican bec.iuse \\ e re owned 
bv ?ix of Europe larges: and bes: kn.ow n bai'ikN. 

Amsterdam-Rotterdam Bank ot the Nethor!and> 
Creditanstalt-Bankverein of .Austria 
j Deutsche Bonk of Germany 
Midland Bank of the United Kingdom 
Societe Generale de Bnnque of Belgium 
Socieie Generale ( France) 

I Still, we re an .American banking organirarion. 

I chanered in New York State. So weVc completeiv 
I tamiliarwidi the U.S. business •^ceno and 
I naturallv adept at doing thins? the .Amencan w av. 


.A-i a leading multinational banking organization, we 
haw ti';i- resources— over Si .5 billion in assets— to 
rro\ ide ::naiicing tor medium- to large-^ized companies. 
\\ e re old hw'.nds at helping European businessmen who 
•Are .'irr.ngers to .America. As a matter of fact, nearly 
h.ilr o: our loans to corporate borrowers are to 
1. .S. -tubsidiariesot European firms— probably a liigher 
proportioR than rhar of anv other U.S. banking 
organirario'n 

Wc act as vour consultant as well as your banker, 
p.vw iuing invaluable advice through every stage of 
.'Citing yourself up in the U.S. We can help you idendfv* 
rhc-.iTiL^st promising ntarkccs. from one coast to the other, 
tor vour produa or service. We know what s required 
when romiing an American corporation. W'e can put ytKi 
in toucii with the right people — attorney's, plant site 
specialists, government liaison personnel, executive 
. prospects. We can help you overcome a lot of obstacles 
it vou re interested in buvingan interest in an 
established American firm. 

.America beckons. Before you heed the call, talk to 
European-Anierican. Our intimate, firsthand 
experience on both sides of the Atlantic can assure you 
or a smooth crossing. 

Contact us direct or through anv of the more than 
6.4C0 branches of our si.x European shareholder banks 
vou know so well 


BANKING COB^OPATION 
BANK&TBUSrCOMmNV < 


The best of both worlds in banking 

Head Otiice; 10 Hanover Square, New ^^^^k, 10005 
Lcp* Angeles Briini:li «:>l fc\in>ry.»n-.‘\rnijric.^n Banking Ccrporarion; 
.AiUnrsc Richfield Pl.ir,i, 515 Bourh Flower Street. Lo* Angeles. California 9C'07L 





U you are lamiliarv»i;h 
Finland. fhis sign will.airsady be 
well known fo you. If however, ^ 

youarejustaboutioestabfish 
new business contacts with 
Finland, you should know that 
you can always put your trushn 
fhis sign. 

If is the corporoie symbol 
of oil Finnish Cooperative Boivki ^ _ 

and OKO, their Central 

Finonciallnstirute. Finnish 

With 1200oificsj5piecd 
throughout the entire country, this breodiv 
based banking group is your ideal cuiiiccf in 
Finland. 

A full range of services Is available 
including importand export financing, 
foreign ©xd-ionge, short and long lern 
credits, even factoring ond leasing as vvell as 


D ;i business odvisoryserv'ice. 

With a balance 
sheet total of Fmlc 1 ,620 
million (approx. 

£ 1 76,90l ,'?00. — ] and total 
deposits of Fmk 4,723 million 
of The end of 1972, OKO is 
>ne of the foremost cemmer- 
ciol bonks in Finland and 
it's market positic-rv is gro'v-ring 
of modern steadily. The cocpei otive banking 
banking gr-,_ip accounts tor 21% 

Of all public deposits in Finland. 

Now. as a founding shareholder in 
London & Continental E-ankers Ltd., the new 
merchant bank in the City of London, 

OKO can provide-you even more directly 
with professional financial guidance In 
all maiters concerning the Finnish 
.market. 



OSUUSPANKKIEN 



Arkadionkotu 23, 001 CO Helsinki, 1 0 Fir.!.:m.d 
Tcisprcne; 440041 “Teiex l2-7i4 — Cobles: OKO HelYnki 



COMMON* M.ARKET farmers 
ntust start to accept part of the 
r£apon.sibility Tor surplus prodiic; 
tioR of farm products .'ucb 3> 
butter. M. Pierre Lardinois. the 
E1?C farm chief said here to-day. 

In a policy Kpecrh to a meet- 
ine of European formers, (he 
Common Market Commissraner 
for Asrieutnire outlined three 
arms where he considered the 
Community*s Common ‘ Agricul- 
ture Policy could he improved. 

.And. lo an indirect refenmee 
to the much-publicised dispute 
between Fraflce and West Oer- 
tnany during August, M. 
Lardtnoia appealed to EEC 
member States to bur> their 
differences and work, towards 
joint European solutions. 

The real problems facing 
Europe could not be pusbed into 
second place because of argu- 
ments over the future of the 
agriculture iMlicy, M. Lardinois 
told the general asembly of the 
European Confederaion of Agri- 
culture. a hody grouping farmers 
representatives from the EEC 
and members of the European 
Free Trade A.ssoclation lEFT.A), 


While defending the achieve- 
BieoLs of the agViculiure policy. 
M Lardinois speiied out the 
TollowidS areas for improvemeot: 
return to market slabtht^- in 
t-ertaio sectors such as dairy pro- 
ducts. beef and cereals, Teduemg 
the costs of the EEC farm fund, 
and simplif.ving the organisation 
of »he agricultural marker. 


On the first point. .Mr. 
Lardinois said the EEC agricul- 


tural market could be brought 
back into equiVitorium -oy 
changes in price relationships 
and bv other specific measures. 

On the latter point, he sfrcFS'pd 
the need for agricultural pro- 
ducers to actcpl ro-responsihiliiy 
for possible surpluses of farm 
goods, for instance in the butter 
sector, but hr did not spell out 
hnu: this might be done. 

M. Lardinois accepted Chat 
eennomie^ ui the farm fund 
were both possible and necessarj'. 
But be rejected complaints that 
the agriculture policy soaked up 
most of the ESC budget, putting 
top blame for this on lack of 
progress in other Community 
sectors. 

On simplifying market orga- 
nisation. M. Lardinois was in 


INTERLAKEN. Sept. 10 

favour of sreaier flexibility. Is 
the agriculture policy 01 the : 
.iuTure. more account should be ) 
' taken of regional planning, the ; 
environment and the coasumcr, ■ 
he said. 

M. LardWQis put reform cf; 
the a&nculture policy into per- 
spective by giving bis list of; 
priority Community problems. ! 
Tbeae were real progress on ! 
economic and monetary union,* 
definition oP reuinnal and social 
policies, strengihenins political 
co-operatioD among EEC mem- . 
her States and giving wider; 
po'iwers to the European Parlia- : 
meat 
Reuter 

.AP-DJ . adds; Conference : 
sources said a wammg against 
wide liberojisatios of world; 
agricultural trade would be ore- > 
pared at the'flve-day meeusg. .A 
draft resolution is believed to i 
'hare been prepared for the meet- ■ 
ing, saying that -the U.S. proposal [ 
for agricultural trade Ubenlisa- ; 
tion could jeopardise world | 
supplies. The warning, sources j 
said, refers to the world trade . 
talks opening in Tokyo on Wed- 
nesday with a Minisieriai meet- 
ing' of G.ATT. 
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Basle talks 
on sterling 
balances 


Marchais assurance 


coirferenee for alo^n 
amid Nighs of 
MIR bwh wnlur 
his Social DemoS® 
ISPD). . : 

\ novemment 

aonouneed lo-dov ^ 
Brandt wonid deal sm 
with Infernal GenS^ 
at the comcreoce, iPiu 
unmedialely afier « 
meeHos on Wedawbr ' 

The Cfianceilor •'t 
referred to the ttasj 

le^ direcGy la a ww 

hPDs national execotiw 
namee this 
Slated (hat there ^ 
donht over both naiiy 
SPD and the coatliioB 
mem's ability tn act ik 
groundless Herr Bratf 
as wa.s the opposiiioM^ 
ID steal away the spd's 
non partner, 
Democrats (FDP). 


on Left’s intentions 


New peak • 


BY GILES MERRITT 


PARIS. Sept. 10 


By Rupert Cornwell 


BASLE. Sept. 10. 
THE PROBLEMS surrounding 
the future of the sterling 
balances formed the background 
to the regular monthly meeting 
of leading Central Bank ggver- 
oofs here to-day. I 

Britain's decinion not to seek 
a renewal of the existing Basle 
support arrangements for the 
pound, wheo they come to an 
end on September 22, will have 
been e.xpiained by the Bank of 
England governor. Mr. Gordon 
Richardson, to his colleagues. 

.Although the credit, essentially 
a i^.OQOm. medium term guaran- 
tee .ha.s not been drawn upon, 
tite fact that it will no longer 
be there raises tlte basic issue 
of how. if at all. official sterlings 
holdings will be under-wrmen. | 

lo some ivays, to-day's talks! 
are taking place under happier | 
auspices than for some time past. > 
.Although interest rates show ' 
little sign of an immediate fall, 
the repeated rises in the UJ. 
prime rate has given a helpful 
push to the expected recovery in 
the U.S. balance of payments. 
The troublesome Japanese sur- 
plus is also dimioishing. I 

Moreover. Dotwitbstandlng the, 
recent fluctuations in the pound: 
and the dollar, exchange oiarketsl 
have looked much calmer since! 
the intervention agreement I 
reached by the hankers at tbeiri 
last gathering here .In July. ' 

However, long-term questions i 
remain unsettled; among them j 
the future of the stertios 
balances- .Tbe outlook ha's] 
become considerably * morel 
obscure with tbe lack of progress] 
at the monetary reform negotla-i 
lions in Paris last week. j 

.Adminedly. this could be just! 
a temporary hoid-up before the 
IMF annual meeting m Nairobi! 
in a fortnight’s lime: but funber 
failure there would be a setback 
for Britain's hopes to have the 
balances smoothly funded as 
part of tbe overall reform of tbe 
monetary system. 


». GEORGES MARCHAIS. Sec- 
retary-General of France’s 
Communist Party, has strongly 
qualified the provocative remarks 
made last week by the leader of 
the Communist-led CGT trade 
union. M. Georges SOguy. when 
be said the Sociailsl-Communi.-u 
coalition could soon come to 
power without waiting for tbe 
next general election in I97S. 

.Althnugh M. Soguy’s dramatic 
outburst heavily implied that the 
Left would he carried to power 
by. popular mandate rather than 
by a counting of voles. M. Mar-, 
chais has hurriedly reaffirmed 
his party's belief in the 
democratic process. 

He clearly aces M. S^guy's 
threat a.s an embarrassing slip 


that could do serious damage to' 
the Left if not corrected, la ' 
recent years tbe French Com-- 
munist Part}' has been at ' 
considerable pains to become' 
respectable and overcome the- 
damaging suspicion that oncei 
elected it would never aliaw 
itself to be vnicd out. 

Speaking at the end of the; 
annua! two-day F<'te cie 
I'Humanite. the informa! Com-- 
munist rally organised by the 
party new.spaper of that name, at 
I.a Cnmeure just north of Pari!-, ; 
M ■ Marchais emphasised that 
what M. Seguy had meant to say 
was that the dale af tbe next . 
general election could well be ' 
brought forward hv social iinreaL . 
not that there would be 3 change 
of Government without one. 


Arab workers’ strike call 


PARIS. Sept. 10. 


NORTH AFRICAN workers in 
Paris have been called on a unc- 
day strike next Friday in protest 
at the wave of hostility towards 
.Arabs in France. 

’The caU for a stoppage was 
issued yesterday by tbe Left-wjps 


Arab Workers' Movement which 
brought nearly .10,000 North 
.Africans out in the Marseille* 
area last week and also .staged u' 
protest in Tonloo. Tbe Arab: 
workers movement also invited 
other immigrant workers to join ' 
in tbe protest. i 


On the first 
Sion in the SPO tiit 
reached a new peak at 
party's attitude to ihe - 
wildcat .strikes in the B 

Hrrr Brandt cond^' 
strikers but the Jusetj 
puty’s youth wing as(^ 
its radical stands — si| 
had reason for U|e|^: 
Thirty-fonr SPD depibiQ 
out in support of. th^ 
who remained qiim 
dt:splie a .sharp rebtf 
Herr Brandi. ,A( tbe" 
heated committee nue) 
Ihe week-end. this aiid 
matters were thratke 
daring ten hoars, of .i 
Herr Brandt 'finally . '1 
large majority for bib 
pninl. 

IVilfain the -SPD. a. 
critic of Ihe Jnsas* bB 
Defence -Vlntsifr Gem 
— one of several 1 
v.host‘ position has fl 
come into quesHon. 

Rerr Leber this in' 
described as "Boaseasi 
suggestion that he.ns^ 
his job and wished (p. 
But he » undeisfood ta 
satisfied with the lam 
the df-fence bodget b. 
Mnaller than he had he 
Ihe Gorenuucat srek; I 
1:.< iiverail •‘MwadUifm 

This has coioe&led 
Press reports sagg^n 
Herr Leber warisvMve 
dubious iraasacttM as. a 
leader, before be: took 
Mlnlsierul post This t 
denied lO’d^. 


Norway poll in balance 


BY FAY GJESTER 


OSLO. SepL 10. 


NORWEGIANS went to the polls 
to-day to elect the new' Storting 
(Parliam.ent) for a Eour-year 
term. A number of new parties 
were competing, facing voters 
with 8 far wider choice of caodi- 
dates Thao usual. The basic 
fighU however, has been between 
the Labour Party, out of r.Tice 
since last year's EEC 
referendum, and tbe five niaio 
non-Socialiiit parties — the Con- 
servatives.’ Cbristiap People's 
Party, Centre. Liberal and New 
People's Party 

If these five secured a majoriiy 


of the 155 seats in tbe Storting, 
they would probably try to farm 
a five-party coalition to foHciw 
the present "mini cnalltion" of 
Liberals. CPP and Cenlre 

Opinion polls indicated that 
Socialist and non-Sncialist forces 
were fairly eveniy marched, ’-itj 
the decision biogeing on the 
turn-out ~nd on the new partie.<i. 
particularly the far-out anti-tax 
party of Hr. Anders Lange. 

Polls were due to close at: 
9 p-m. to-night and final re-sults 
were expected about 2 a.m. I 
to-morrow.' 


Air goHslow 

Another elood ap. 
when Teehootogy 9 
Horst Ebfflke appeara 
week before the Parlian 
commiitce investipUag 
tiral brRicry ailegatfee 
denied iiu'olvenieDl, M 
not fully clear ap ail-qni 
put to him. . ■) 

Finally there B tbe ! 
port .Miniver llerr L 
Laaritzen who is sUlL.q 
a soInlioR lo ihe 
air tnlTic controlteR.' 
Dion* than oae haodred 
of the illegal action. HBl 
10 find an aiMwrr has-' 
cned his position . la 
Cabinet and faa> led to (U 
critical comment In^ 
coaatry at large. -i-f. 


ICELAND AND BRITAIN 


Why relations may be severe 


BY OUR REYKJAVIK CORRESPONDENT 


THE ICEZ«AND1C Gnvernment 
has always been far from 
unonuDous In its [mlicy with 
regard to the fisheries dispute 
with Britain. Basically, tbe 
Govemnieni has been divided 
into two camps, tbe belligerents 
and tbe moderates. Last week's 
declaration by (be Progressive 
Pariy that it would authorlvp 
the Governnienl to break off 
diplomatic relations with 
Britain is a clear victory for the 
beltigcrents. The moderates were 
soundly defeated- 

The Icelandic Govemmem is 
composed of three parties. The 
Progressive^ — a cenirisi party 
with rural support— }ia< Ihr**' 
Ministers nui of seven, incUidinq 
Prime Minister Olafui 
.!nhanne.-iSf>n ami Fon*’'.'n 
Minister Einar .Agiistsson. The 
S<ic>allii.-i— a party wiih .sniiu,- 
Communist leanings— has iwn 
MUilsrers, ineludins tough 

Fisheries Mioistcr Ludvik 
Josefsson. 

The (bird party in the coaiitiLin 
IS the LiberaHefi coatitiuo, a 
parly simtlar'to the Socialists in 
political oiieniatlon. Tbev have 

two MioJitters. 

■fhe Snclali-vts have from the 
begHiaing of the fishing dispiiic 
been Quite vociferous in their 
opposition to Britain. 'The 
rhetoric of their Minister!; and 
their parir oi^an has cnnsi.sted 
of shrill anti-British diatrihes. 
ComOrotmsc and • negotiati.'>ns 
have always been viewed wiih 
«u«pirinn. 

'The tnugh stand of ihe 
.*spcialisis ba.4 enjoyed broad 
popular «uppor: among the 

votins: public. Gradually ihe 

vnices advneating compromise 
have been defeated one after 
another Previous proposals to 
take the fisheries dispute to The 
Hague Court have now been 
silenced. The opposition Inde- 
pendence Party previouslv m 
favour of. 'negotiation throu<ih 


NATO, has now recognised tbe 
danger of advocating any negotia- 
tions at aU and has. In rum. 
chosen to outbid the Government 
forces by adopting a policy piank 
of a demand for a ZOO-mile 
fishing limit, declaring the 
demand for a 50-miIe limit 
obsulete. 

The moderates have borne the 
brunt ot adjusting tbe escalating 





Mr. Einar .Agilslxson 


poli^-al demands' with t -uliiy 
have been led by Prime Mini.steV 
Johannesson and ForL'iqn 
.MmiRler A.^usisson The Prime 
Minister is 10 charge of the 
Coasiqtuird and in >hal capaciu 
be has come under much 
criticisiQ for not allowing the 
ship.s to be more aggressive in 
seeking to arrest offending 
trawlers He ba.> Issued stand* 
ing ordei? that Coastguard 
skippers be allowed to’ arrest 
trawlers as long as sui^' arrests' 


do not endanger human live^. 

Since such arrests are almost 
certain to involve some risk to 
life, the order constitutes in 
effect 3 ban on trawler arrests. 

Foreign Minister Agustsson 
has been a strong advocate of 
contiaued talks with both Britain 
and Germany, despite continuing 
incidents and confrontations 
within the 50-mile limit that 

S Icelanders have found 
iaiing. He has boon forced 
to give ground follnwing the 
introdueiion of naval protection 
for British ships in Icelandic 
waters, after which he was forced 
in discontinue all talks -with 
Britain, thus leaving, nn hope 
fur a settlement In the n-ar 
future. • 

The hand of the uindcru’.es was 
forced by the death of one 
Icelandic seaman aboard the 
Coa.siKuard boat Aegir on 
August 29. The death was an 
accident and indireetiv related 
to the pursuit of Aegir by the 
ui.gbpat Statesman. 

'The first loss of life 
immediately strengthened the 
hand of those forces within the 
Gnvemraent who wanted to 
escalate the dispute -one axca 
furjier. The Socialists im- 
mediaiely demaaded . the 
severance of all . diplomatic 
lelations with Britain and NATO 
which they hold 'responsible. 
beeau«c P.^ltaln is a N.ATO 
niember The Socialist stand in 
the raatier '.vas not surprisimt 
vn iiseH ano artracted little 
aftentiun 

The real -ihifi m the situation 
inai lonk the country bv surprise 
tnnK place ai meeting of the 
Members of Parliatnent of the 
Prnyressive Part.v last week. The 
conferecce was an important one 
for the settlement of dispntes 
about domestic Issues that wero 
unrelated to the fisheries dispute.- 
■The control of Prinio Minister - 
Jobaonesson - over- * his : party’ 


colleagues was 
for him to ask for aad wc® 
receive a vote of confiJeW 
But thed the same |oM 
hand. A resolution 
severance of diplomati c 
with Britain was proposeo 
soon passed uitb , 
whelming majority w 
present and subseqnentir^' 
unanimous. 

The resolution 
manded the Govemrae®**® 
diolomatlc relations . 
Britain if the 
coHisions between Brin» 
boats or frigates and w 
Go.ist ?ua''d booi^ ‘^**^**ufn 
hands of Prime 
.Iohanncs.son and 1 

Mini.sier .Aaustsson j 

«»mman!y forced. !eavir« 
no altprnat’ve hut 10 
ri»snlution to the ftu* 
ment. . - 

There is lilUe doiiht 
Government will j 

gressive Party resoJ,'jno^ 
ariupi it as its own. 
tions of 3 break in 
relations with f**"*!**”, rt 
serious for Iceland. m 

abont 11 per 
exoorts went to 
per cent, of ite 
from there 
Britain serves as 
of air and sea 
Iceland •ami' RtifdP*^ .d 


in- s»erniis. .-* L -til" * 

and I'»'rgstad'l*n“ "2 • 
in«nranc*> rpiiti^ni. 

_ , mnonv^._.a 


&en most of the Wj 

vision. proBr-uniti*^ ^ J 
Britain . 

The severance of 
relations, nos^ff’'-’^ J**' ' 
cuLin trade and piner • ^ 

•witJiout dfiub^ f* ® « 

to the Icelandic 
is'aoihethingib?tf.«whell>^ 
in: Icelandic poldj® ^ 
neveir.-reckaij^^'**'^ . 
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urges: give 
peace prize to Sakharov 


The jnationalised industries in Austria need to be ruthlessly reorganised. But, as 
. . Paul Lendvai reports, the problem is much more than an economic one 

An explosive political issue 


lyjUCLEAR PHYSICIST Andrei 
Ssldiarov said to-day his nomina- 
tion for a Nobel peace prize 
would be ” the best reply “ to the 
Soviet Press campaign against 
him. and might help jailed dissi- 
dents. 

Sakharov made the statement 
to Western journalists after 
Nobel literature prize-winning 
novelist AJmraodcr Solzhenitsvn 
jaid in an article published 'in 
3D Oslo newspaper that he was 
nominating. Sakharov for the 
arise. 

However, the Norwegian Nobel 
^aDdutioD said in Oslo to-day 
hat Solzhenitsyn cannot make 
inch a nomination, only fonner 
ieace prize winners' having the 
^ht to enter candidates. No 
"iroposal had been received from 
ib&emtsyn and candidates for 
bis -year’s award io any event 
adst have been entered before 
*ebniazy 1. 

. ^Until Saturday. Sakharov bad 
«ea attacked daily in the Soviet 


Press for ^ outspoken criticiam 
OT the Soviet system. There have 
been no attacks since then but 
if the campaign 
has been called off. ® 

Nobel 

nomination would be “ a big sup- 
por^ Not only for me but for 
an Kussian people who are fieht- 
log with me for human rights and 
®'?™uvratiRation in our society 
It will be very good for all 
HEjo are oppressed to-dav in 
prisons and mental hospitals.” 
»u' Ibe thing 

that win change their fate it is 
the best reply to the Soviet Press 
c^paign against me. The de- 
cision is not- only important for 
mo.- It will have tuunanitarian 
imponance.” 

Sakharov issued his latest 
attack on Soviet policy at a news 
conference on Saturday, saying 
mind-damaging drugs are being 
injected into some dissidents 
held in mental hospitals. 

The Soviet Press has not 
reacted to that statemenL But 


MOSCOW. SepL 10. 
observers said the lull' in the 
Press campaign is not necessarily 
significant, since the Press some- 
times takes several days to begin 
reacting to such statements. 

In the Oslo newspaper article, 
Solzhenitsyn, who has been i 
persona non grata in his own 
country since he received the 
prize, praised .Sakharov for his | 
“ inexhaustible and sacrificing'” 
resistance against the constant 
use_ pr violence ' against in- 
dividuals and Soviet jews. 

He also criticised both 'the 
Soviet and even more the 
Western sovemments for their 
moral negligence." 

UPI 

• IN LONOON Mr. Anthony 
Crosiand, Shadow ' ^viromoeot 
Secretary, called on the Russians' 
to end their “ banssment ” of 
Solzhenitsyn and oakharov. He 
also urged the Russians, as a 
goodwill gesture,” to immedi- 
ately release three dissidents; 
Audrey • Amalrik. Pyotr Yakir 
and Viktor Krassin. 


Greece may allow exiles back 


• BY OUR OWN CORRESPONDENT 


OUR PROMINENT Greeks, 
^uding publisher Helen 
iaehos, exiled abroad for their 
onpaign against the Pupadop- 
libs regime, may be allowed to 
.dsm to Greece following a 
martial decision acquitting, 
em of charges of plotting to 
■^hrow the Government. 

'Ihe evening newspaper 
adyni reported to-day that the 
martial reviewed their 
ses on June :!2 this year and 
. sided to clear them of the 
arges. 

. Hie other three are Mr. 

' nstantine Mitsotakis, former 
nister of Economic Co-or^na- 
n, Mr. George Mylonas. former 
nisler of Press and Informa- 
B, and Mr. Panos Kokas, pub- 


lisher of the now defunct liberal 
newspaper Eleftheria. 

An amnesty for political- 
prisoners announced - by Presi- 
dent' Geoi^e PapadopoiiJos last 
month freed about 350 Greeks 
jailed for subversive activities 
against the State and the regime. 
The amnesty, however, covered 
only offences committed in 
Greece and was not extended to 
about 50 Greeks exiled abroad 
for their opposition to the 
regime. Many ot these Greeks 
have been actively campaigning 
abroad seeking the help of 
foreign coontries to oversow 
the regime. 

The court’s decision was seen 
here as a means to supplement 
the amnesty to cover Greek 
e-xiles. There has been no Gov- 


ATHENS. Sept 10.’ 

emment comment on this but 
similar court decisions could 
> bring back actress^ Melina Me^ 
court and Irene Pappas and 
composer Mikis '^eodorakis. 

Mrs. Vlacbos ceased publica- 
tion of her dailies Kathimerini 
and Messunvrlni immediately 
after the army seized power in 
April. 1967. In'Oetober that year; 
she was placed under house ' 
arrest after being charged with 
insulting the Government in an. 
interview with the Italian news- 
paper La Stampa. 

She escaped and fled to Eng- 
land in X>ecember 19S7, a few 
days after King Constantine's 
abortive counter-coup. - She was 
deprived of her Greek natjonality 
in July 1971 for her activities 
abroad against the regime. 


ONLY a few months after the 
merger of Austria's largest steel 
companies, the future shape of 
-the nationalised industries has 
once aga'm become an explosive 
political issue. Affecting a 
sector with a labour force of 
104.000 and an' annual turnover 
of Sch.54.400m. (about £L240m.). 
’Jie conflict involves not only the 
.Federal Government and tbc 
'.opposition, but also the unions 
iiod powerful regional lobbies. 

The crux of the matter is that 
for ail their successes^ including 
a 65 per cent, rise in turnover 
between 1966-1973. the state 
industries are in need of ruth- 
less rationalisation. Since 1946- 
1947 the entire steel and iron 
indus^, crude oil and gas, the 
overwhelming part of non- 
ferrous metals and chemicals, as 
well as large segments of the 
heavy and electrical engineering 
have belonged to the nationalised 
sector. Hence any reorganisation 
is bound to have profound 
economic and political repercus- 
sions, the more so since 
production plants are scattered 
all over Austria’s nine provinces. 
Political and regional back-seat 
driving has either eroded the 
will to change or subordinated 
overall economic interests to 
sbort-term political and el*ectoral 
considerations. 

Caution and 


firmness 


It was only in 1966 that a 
serious legislative attempt was 
made to keep politics out of 
management through the device 
of a new independent body; 
which first exercised the state's 
ownership rights in a trustee 
I capacity, and subsequently 
became a holding company for 
the nationalised industries. The 
initiator and driving spirit behind 
the measures to limit direct 
political intervention was the 
Then 33-year-old Secretary of 
State in the People’s Party gov- 
ernment, Dr. Josef Taus. To-day 
be is Director-General of the 
Girozentrale, Aura’s second 


largest banking institution. Dr. 
Taus. applying a mixture of 
caution and firmness, began to 
tackle the highly sensitive issue 
of redeployment of labour and 
capacities. His approach began to 
yield tangible dividends in sucb 
• sectors as the electrical and min- 
ing industries when in tbe spring 
of 1970 tbe Socialists won the 
general elections and Dr. Bruno 
Kreisky became Chancellor. 

"Faced with the resistance of 
tbe shop stewards and tbe 
regional lobby In Upper 'Anstria, 
Dr. Kreisky’s Socialist govern- 
ment cancelled the plans for a 
merger in tbe chemical sector, in- 
volving DMV, the state oil 
corporation, and Dstereichisebe 
Stidutoffwerke (now called 
Chemie Linz). Following a 
second general election, in Octo- 
ber 1971 in which tbe Socialists 
secured an absolute parlia- 
mentary majority, OLAG the 
holding company for the 
nationalised ' industries, came 
under Socialist domination. Dr. 
Taus remained Chairman of the 
Supervisory Board, but its 
majority now consists of sup- 
porters of the Socialist Govem- 
meoL The Dircetbr-Generai and 
Chairman of the five-member 
Executive Board of OlAG since 
late 1971 has ben Dr. Franz Geist, 
who spent .the entire post-war 
period in "West Germany, most 
recently at tbe Rheinstabl steel 
concern as ‘one of its directors. 

Lacking an intimate knowledge 
of the veritable jungle of con- 
nicting regional and company 
interests, further accentuated by 
personal and factional in-fitting 
within the managerial hierarchy 
of the state industries. Dr. Geist 
has come out repeatedly and 
■publicly in favour of trai^orm- 
ing the motley eollectioa of 16 
disparate companies with 38 pro- 
duction plants and scores of 
subsidiaries and tradfng outlets, 
both in Austria and abroad into 
a kind of ' “ super-coneem.” 
Specifically, he denmnds overall 
decision-making authority as 
Director-General of OlAG, the 
holding company. 

Meanwl^e tbe establiriunent 
of a steel concern through tbe 


merger of VSest and Alpine, the 
two largest Austrian steel coin- 
panJes as from Janauary 1973 
has undoubtedly been a great 
step forward, albeit not in the 
sense of strengthening the hold- 
ing company. Vbest-Alpine. 
inclnding the two subsidiaries — 
Schoeiler-Bleckmann and Bohler. 
both producing special steel — 





Dr. Erunb Kreisky— cancelled 
plans for merger in chemical 
sector. 


has an annual turnover of 
SchJ17,000m. a production staff of 
^,000 and an output of almost 
4m. tons of crude steel per 
annum. 

Controversy first concentrated 
on the site of the company head- 
quarters (Upper Austria versus 
Styria), then on the issue of 
r^onal represeutation in the 
Supervisory Boards of tbe two 
special steel subsidiary com- 
panies. In meantime major 
issues such as for example the 
rationalisation and concentration 
of the special steel production 
were neglected. The point of the 
matter is that the merger of the 


special steel plants was excluded 
from the deliberations leading 
to the establishcient of Voest- 
Alpine. As Herr Steinbauer. 
Director-General of Schoeiler- 
Bleckmann -recently remarked, 
there was a street io Milan with 
three competing sales outlets of 
throe Austrian state companies: 
Seboeller. Bohler and Styria 
(belnnging to VCest-Alpinei, 
meaning an unnecessary" over- 
lapping of 60 to TO per cent, of 
tneir activities. Worse still, 
special steels are currently being 
produced in eight different 
plants. The parent company, that 
is VUcst-Aipine. has a larger'^ut- 
put (295,000 tons) than the com- 
bined total of its two special 
steel subsidiaries (215,000 tons). 

While the question of joint 
management for the entire 
special steel sector and the re- 
deployment of capacities is 
bound to remain to tbe centre 
of controversies for maoy 
raonlhs. Dr. Geist has once again 
caused public outcry by suggest- 
ing new and higl^ controversial 
mergers. He thinks that Voest- 
Alpine should sooner or later 
also absorb Simmering-Graz- 
Paukcr (heavy engineering and 
rolling slock) and Elin Union 
(electrical engineering). ‘Dr. 
Geist also bluntly slated that tbe 
merger of three small non- 
ferrous metal companies with the 
much larger Ransbofen alumi- 
nium concern will later involve 
two other independent companies 
which for reasons of regional 
and financial considcratioas re- 
main separate subsidiaries of 
OlAG. the holding company. 

Regardless of the merits of the 
case urged by Dr. Geist, his 
timing was generally regarded 
as a blunder. .At the ver>' dmc 
when Vdest-Alpine had only 
begun to digest the repercussions 
of concentration in tbe steel 
sector, he stirred up a storm of 
protest from the province of 
Styria and tbe companies con- 
cerned. Dr. Kreisky as ‘’princi- 
pal shareholder” was forced to 
disavow immediately the man be 
had personally selected to head 
the state holding company Dr. 
Kreisky spoke about “obvious 


misunderstandings” and, said 
that there was no inlenuon to 
subordinate any part of Simmor- 
ins-Oraz-Pauker and Elin to the 
giant Steel company or to enlarge 
the scope of mergers in the non- 
ferrous metal sector. As Dr. 
Geist also stuck to his guns, it 
remains to be se«n whe»her there 
will ^ a reshulfie at OLAG, tbe 
bolding companj". 


Open to 
doubt 


Meanwhile, the practical 
reituits of those mergers already 
carried out nr planned are open 
to doubt. The power of regional 
lobbies, cuning through the 
party lines is such that it is 
doubtful whether t)ic necessary 
clo.sure of uneconomic plant 
would be politically acceptable to 
any govemmunt. In a sense Dr. 
Tau.s may well be right that 
Damboyant and hastily arranged 
mergers could conceiva'oly brake 
the progress of highly eflicien*. 
producers and simultaneously 
put a protective shield in front of 
ailing ones. Though belonging 
to the opposition People’s Party, 
the .voung banker and erstwhile 
rcforaicr of the state industries 
is concerned that the nation- 
alised industries ."ire .steadily Io.-.- 
inn ground. As recently as ItUJii, 
the nationalised sector employed 
nne-Gflh of Atistriu’s induslriui 
labour force: this year the ratio 
has fallen to one-seventh. Withts 
the same period, the nationalised 
sector's share of the .AuNtnan 
exports total bus fallen from 31.1 
per cent to 1S.2 per cent. 

Only the future will show 
whether the cautious polic>, 
ad\‘oc"dted by Dr. Taus or the 
seemingly radical ideas of the 
present Government are capable 
of dealing better with the struc- 
tural weaknesses within the 
sprawling slate-owned industrial 
empire. The benefits of merger 
may turn out to have been more 
impressive on paper th.m in prac- 
tice. .At any rate, the nationalised 
sector is bound to remain a 
major bone of contention in 
Austrian politics. 


Czechs and U.S. try to 
resolve property claims 


BY OUR OWN CORRESPONDENT 


PRAGUE, Sept. 1(L 


FICHO.SLOVAKIA and the 
ili>d Slates to-day , begun 
.utiuiiuns on a series of finuii- 
jnd' proiieriy cluiois-ithat 
c been a prime nbithclc in 
•rnviny bilatcra!* rclatinns, 
cciuU^ in tiie urcii of trade, 
he main topic uf discussion 
’ be the S73ni.. conipcnsatloR 
eh ihc U.S. seeks for 
cric.iii pniiioriy nationalised 
e aflcr il)4S, 

i'aitiiiiiginn has rerused to 
iw the rciiirn of 1R.4 metric 
ncs of 1 ,'rcchcisiovak gold, 
ii ihi' couipcnsalion claims 
resolved. 

lie cold, iniKin.’illy taken by 
:i (tensiany during the war. 
now held in- the trip;irtite 
d toiniiii.«:sion, made up of 
lam. Franco and the U.S. 
ioth Briiaiii :)nd Krunco have 
oady scMlod their ctinipcnsa- 
9 claims witli UzcohosJorakSa 
j_U.S. diplomatic ullivials hero 
d-'ibat Wasbiiiylun would be 
ling to re.«cind ns veto on 
nmin.v! the gold, once its 
bpchsatian claims are 


, Other issue involve a Clzech 
ealim for S17m. Czechoslevakia 
ppJd for a steel mill which was 
never delivered as a result of 
the nationalisation edict. Tbc 
mill was subsequently sold to 
Argentina for ^m. 

Czechoslovakia als,o has almost 
$3ni. in frozen bank accounts in 
the U.S., while frozen American 
accounts here total slig^ly more 
than' Sim. 


Hopeful 


There are also a number of 
more minor issues, including 
payment for military surplus 
gnocLs sold to Chechoslovakia im- 
mediately after the war. Czech 
ulCcials here said they are hope- 
ful the settlement of these pro- 
perty questions will lead to an 
eventual extension of import- 
export bank credits and “most- 
favoured-nation “ status. Such 
facilities were extended to some 
of the other East European coun- 
trie.s within Ihe last year, after 
outstanding property questions 
were settled. 


inland spending to rise 


BY UNCE KEYWORTH 

KL.A.\I>‘S 1974 bndiiel bill is 
tanci'd 3t Fmks.]7.I37iii. with 
C .aid of Fmks.600m. in long- 
KJtians. ThLs i.s an incceasie 
.*J4.pcr cent, on iho hiidgel 
but riiseouiuma inllj- 
'Tp'Tand civil .<iii"vicc -sul-iry in- 
ftaiiM. Ihe re;iJ im’re.ise i.*' only 
f pc." cent. 

Ro'k-gs {ban of th^ 

Ptase 111 evpi'iiriilurr govs to 
iQcaticn. hcallh, hmisinc loans. 
■wnM'ion of indiislry and es- 
social security. 

%hic- relief m the Jjsaiion ef 
Wland middle income earners 
Weseep. in 1974 ami ae.ain in 
njQStiy in the form o.*’ 


HELSINKI, Sept. 10. ' 

raisins; the lower level of taxable 
income and -easing the sbarpiy 
progressive scale of income tax 
for ilifsc groups. This is one of 
tliL' fiscal measures "aimed at 
countering the effect of inflation 
on recent wage demands. 

There i«i -to be no ebange in 
corporate income tax or social 
sccuTitv payments in 1974. 

The Monomic survey appended 
to the budget foresees an export 
yruwih of 1* per cent, next y4ar. 
I»ui Jin import increase of 21 per 
cent Thus the trade gap and 
deficit on current account are ex- 
pocled to be even bigger next 
war. 


IN BRIEF 

• DENMARK is to study a U.S. 
design of light water reactor, as 
the next stage in preparations for 
its first commercial nuclear 
power station. 

In a statement yesterday. U.S. 
General Electric announced that 
from a short list of three* reactor 
types— the boiling water reactor, 
the pressurised water reactor and 
the high-temperature reaelo?^ 
ELSAU had chosen the com- 
pany’s BWR-6 .Mark 3 design. 
ELSAjH Is the Danish electric 
ntlllty consortium for Jutland 
and Ftinnen. 

Its plans are to study a 
l.OOOMW version of this reactor 
in comparison with fuel 
plant, and in order to decide how 
much of a nuclear station might 
be built by Danish industry. 

The BWR-6 Mark 3 design was 
launched last year. It claims to 
yield 15 to 20 per cent more 
power from the same size of 
pressure vessel compared with 
earlier designs of this reactor. 

• MOSCOW; Soviet scientists 
set out yesterday to establish a 
drifting scientific station in an 
unexplored area in the heart of 
tbe arctic, Tass reported. The 
e^edition is the the third in the 
history of Soviet polar explora- 
tion to travel to the heart of the 
arctic. Tass said. Experiments to 
be carried out there will be aimed 
at helping forecast ice conditions 
in the arctic and weather condi- 
tions in a vast area of the 
northern hemisphere. 

O BOMEs the cholera situation 
in Italy appears to be Improving 
despite the death of a 72-3'ear- 
old man in Sard'm'ia. His death 
brought the total toll in Italy to 
34 since tbe outbreak began more 
than tw'o weeks ago. Health 
authorities in Rome and southern 
Italy have been expressing 
optimism ' for several days that 
tbe outbreak was on the wane. 

• BONN; Tbe European patents 
conference, designed to put the 
finishing touches to a European 
patents convention, opened in 
Munich yesterday and will run 
for almost a month. Tbe con- 
ference is attended by 33 coun- 
tries. All being well, and allow- 
ing for ratification procedures by 
the contracting Governments, tbe 

! convention should go into effect 
in 1976. 
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Flexible working hours were designed 
to make life easierfor everybody 

Not only staff. Not only management 

Unfortunately they don’t always work 
like that 

_ More often than not flexible working 
hour systems aren't flexible enough to cope. 

They can't always cope with changes 
in working agreements. Orovertime- 
agreements. Or staff reductions. Or even 
absenteeism, through holidays, businesstrips 
and illness. 

And it isn't easy to adaptthem to cope 
with expansion. 

All of which means a lot of unnecessary 
work for everybody 

But particularly management ■ 

IhecBfierenciebetweenOlivetti 
and the others. 

Olivetti has developed a system which 
will solve these problems. 

The M ICS 200. It starts where the 
others finish. 

It's computer based, and provides you 
with much more information than any other 
system. 

it records, when people start and finish 
work, so you can plan inter-departmental 
liaison. 

It automatically takes holidays, 
business trips and sick leave into account, 
so you don't need extra clerical staff. 

Italso has many advantages for your 
employees. 


■ They receive an accurate record of 
hours worlced, so any queries are easily 
resolved. 

And because everybody carries their 
own card, which can be used in any one of a 
number of clock terminals, it does away with 
queueing. 

The actual terminal is designed not to 
look likeatraditional clocking-in clock, 
so there's no stigma with recording times 
of arrival and departure. 

Lastly the MICS 200 will make life 
easierforyouraccountaht, because the 
larger the company the cheaper it costs per 
person. 

In all. the system will make life easier 
for everybody 

lb find out more, send us the coupon 
and we'll be pleased to supply you with 
•further details. 

Or ring us and we'll send somebody 
Toundtoseeyou. 

Either way get in touch soon. 

T he tim e you save could be your own. 

1 To British Olivetti Ltd, 30 Berkeley Sq., Lond^ I 

1 W1X 6AH. Telephone: 01-629 8807 

Please send me further details about the Olivetti 
MICS 200 system. ‘ I 


Address 
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OVERSEAS NEWS 


■ The Jlnandai l^es; 


north Y£MEN 



AFTER inouraerable faLse starts, 
electriciiy has been Ir.staiied >n 

• the walled city of ' Sanaa, the 
.'isolated capital o{ >’orth Yemen's 
. iposi northerly province. The 
'soft phospboresceace of a clt^‘ 
that for 1.000 years or mo.-o had 
been lit by the IseK of !a:nps 

.-and candles will' become a 
mcjnory. So w:!l the Chirsese 
lantern effect of the circular 
>'talned pluss windcw.^^sa much 
; a feature of Yemeni hoa^ee — 
alowinq under the. stars. 

It is the end of an era and 
ine start of a new one. I'ae 
implication.* of which are oaiy 
. now hcginnmg to be grasped by 
.' she tribesinon of the hills and 
l.-i.nnd:.' plains of this border 
' province. By the end of next 
■year t'ne road from Sanaa ■wtil 
hp comploted. ending for good 
. Sanaa's isolation and independ- 
ence. For the Srst time goods 
from Sanaa will compete v.-it'n 
and probably undercut these 
•. cominq the easier route throush 
the Saudi frontier tows of 
Najran. Sadaa will come, albeit 
reluctantly, within Sanaa's orbit. 
For the central soremraent it 

■ v.il! tnarV: an Irnponant Icnd- 

■ mark tn 'ts attcnint to exert and 

• pvtond :rs control over the 
•• norJ'ien are.as. 

Since tnie miinemonal they 
■fiavo made their living by 
. fs.qhting each other, nr hy 

■ bein’.: Imu'^ht nff to keep the 
peace, rallymr In tunes of 

T national cmsrge.ncy to repul.-e 
. the external fnrcai. Many made 
■fortuneji during She Civil V/ar 
Eahiin? with the Royahsts. 
When peace came, the enter- 
prising invested in land, bought 
.'Shops, or Toyota Landeruisers to 
;• Stan taxi services. The rest. 
". their money spent, are feeling 

■ s'ne squeeze .?nd look insUactively 

• to their traditional means of 

- livelihood. They think that if 
• he Imam were hack' ail would 

- be rigbt with their woiid. 

Leaving -aside the Eastern 
' tribes around Murib which have 
tn the present day successfully 
’ resisted all Governoteru attempts 
..to run their affairs, and further 
' south ti .1 the areas east of Ibb 

■ and Varim where Iho Govern- 
•.ment finds it difficult to control 
'• infiltrators from the De.mocratic 

People's nepubljc of Yemen 
(npTiVi. Sitdaa's experience ;.x 
.‘hcing repeated and will be in- 
creasingly repealed in olh'ir 
.--places as more roads cut the 
V lime, cost and improve the 
reliability of travel to' the 
remoter parts of the enuatry, 
'For the Government's part, the 


end of isolation 

BT ALAN MACKIE, RECENTLY iN SADM 

m 

building of schools and hospitals economy afloat. Remittances authorised to seek out terrorist^ 
oand w-ith road from ’Yemenis working in Saudi reward are offered for tbeir- 
oiiuniTiR to reassure people that Arabia more than offset the capture and conviction and dire 
they are setting something for tradinf deficit The Sandi Govern- consequences threatened on 
the loss Oi their independence meat gives generously for the communities found harbouring 
and. for tne taxes that the Gov: building of schools, hospitals, infiltrators. The idea of a People’s 
ernment raises from them. the fi ning of teachers and the War againA - terrorism has been 
N'ot ever>'one is reassured.- ‘’^P^iring and maintenance of generally successful and popplar. 
Some fail to see how the central “o^ues. It is also underwriting The Govemitaent has won 
Government can help them- again the bufiget deficit, the popular support in persuading 
others prefer to be left to theip ™ m North Yemen’s history to the sheikhs to talk rather than 
own devices. 'The witicbm a'iditea. ft. is a policy, hovr- guns by working through a 
K on the one Hand that the deigned to- keep the boat Consultative • Assembly . and 

Government meddles too much. |— involving' themselves .in the 

and on the other that It do^ not ' .'XSAlBIl ARABIA ^iii«=2£® democratic process. The rule of 

do enough to. keep its house in ■ . V ibibb the sheikhs is by no means un- 

order, that sbiekhs are a law' 1 "'**s ‘ mitigatedJy bad. ^me can and 

un:o thcm.selves. that Govern- . v J doprovidejustthesoriofleader- 

ment officials, who are piieously — ^ : ship the community requires. The 

paid, are corrupt and ineScienL ^ JnflnTli YcHEK 'i most powerful and effective is 

The criticism Ls not merelv ^ 

confined lo the north where « ^■tSuuT \ governor of the ^rt of Hiweid^ 

t.he consenative Zaydis could be \ tSS 

expected to resist change, but ' • Tt» . \ obscure sheikh of one of the 

comes from the Shafei south too, • '» ‘V. ,->vnm V ■ . 

traditionally the atranghold of SI • U 

the Republicans. The Shafeis N' : powerful, men in the 1^ 

form the bulk of the work -force \ ■ LT* < power. I^t NotimIw 

in t'ne towns. The lower paid are \n - 
unfaapp.v that inflation is out- ETBIWli^ \j ^ ,■ 

stripping U.,ir = »- 

guerillas. He alone collects the 

Kties. e.'qiecially Ta’iz floating rather than sailing in and“th^ 

nas prospered miehtil.v anv nartinular iiirPfHnn- RauAi . 


meagre wages. 

Though there has been a trains 
and construction boom in the 
rnsin 

which nas prospered miehtily gay particular direction; Swdi TjhamsT vTorfilis”!^ 

SfnrieSSTo do?,.” S 

inuch Of it Tlie mnne'"*is hSiSo ‘j«''en the unpromising begin- town now has • a brand new, 

made bv those who alreadv have representational govern- properly equipped- hospital toler- 

nSqPV ■ already nave in North Yemen, first the ably clean streets and the only 

increasingly authoritarian rule traffic lights to work in North 
Tne .\r:ny too has little reason of Salall and Chen after the Yemen. 

1.1 toei happy with ihe Govern- 'peace a weak and ineffectual 71,0 nolicr of compromise 
.11 K®® of Royalists and increasin^y bears the stamp of 

T-ir. lurch by Russia s failure to Repunlicans; it is surpnsmg that the President Qadii Abdalrahman 
meet its military aid commit- it has survived. It has done so gj iriani the onlv true 
ne.nts and her grou-ing 'vith thehelp of the Army which •e^e- statesman in 'Yemeni 
interest and involvement in the has been well represented In the politics However his political 
DPRY. Poorly equipped in any Government, • and by avoiding SosiHon took a knock last 
case, and finding it increasingly treading on toes of the m.ore December - with the resignation 
difficult to keep up even essential powerful sheikhs.*It has survived .f Premier Moshin al Aini 
maintenance. Army morale is too because a great many people 

Its 
with 


iTieffKtivenes- cDntrastt Its 

I'ne growing militarv ^oyerament is to make it effe^ There is no reason to believe, 

ftrength' nf the DPRY and its “Jfj’ iarSj^s™ent®JS«r“^^ however, that Iriani could not 
increasing intransigence with the i„pie J^io are this potential threat, that 

\.irJi DA'crioration in relations gj?? Jin the job is his ff be wants to re- 

with .Aden have all hut sealed the Sver^ML ° effecUve President, and that the Con- 
fute of the unity agreement _ sultative Assembly woald back 

vhirh siinposed to come into The trials still continue. They him if tt came to a showdowiL 

effect in November, though both have been broadcast live (except irianl’s consensus politics is 
still so through the motions the trial of. those held for the proving to be 'the first effective 
of regular conunittee ■meetings, murder of Sheikh Othman which antidote to the tantailklngly 
The nr|rt«- here eho'-tened for an Is being held in camera^ and durable mystique of the 
eventua! confrent.Mion. givdh wide coverage in the news- Imamate. It recognises the oid 

Tied up with this question are papers. .A number of convicted ways and leaves it primarily to 
the relations of North Yemen or terrorists have been publicly the people to worje out the -new 
to give the state its official title executed in Sanaa and the heads ones. ITie danger is that not 
the Yemen Arab Republic (VAR) of ringleaders displayed in Ta’iz. enough will be done fast 
with Suudi .Arabia. Saudi money, Almost every day there are enough; and that is why con- 
in one form or another, is largely reports of more terrorists being trol is ^e vital problem in the 
responsible for keeping the brought in. Local governors are country- to-day. 


Singapore 
limits land 
buying by 
foreigners 

By Tsai Tan 

-SYNGAPOBE, SepL 10. 
With effect from unmoirdw only 
Singapore citizens wUi be 
allow^ -to 'purchase residential 
properties in Singapore -'without 
any restriction. Legislation will 
be introduced and enact^ to 
bring this about, a Singapore 
Govemment statement- said. 

However, permasent reridents; 
Don-eitizcDs and companies 
corporated in Singapore or 
a^oad will not bb debarred from 
owning residential^ p'nnieity. 
These will require the written 
approval of the Govenniwnt'‘to 
purchase residential property, or 
any vacant land,, other than ttat 
aln^y designated fojr. isdustrial 
or commercial use 

Approval will depend on: the 
economic contribution--' fbeise 
make to Singapore, and will be 
given on the condition that such 
residential . properties - are -iiK 
tended for personal use -and not 
for rental or other purposes. 

. The Government move -follows 
mounting criticism of a runaway 
property market which has put 
homeewnersbip out of the reach, 
of the middleincome classes, 
whose salaries make, them in- 
eligible for subsidised low-cost|{ 
boosing and 'yet leave them out 
of the race for private property. 

The Govenunent- is. taking, 
great care- in stressing that .every 
c^ will be examined on its own 
merits, obviously bearing .in 
mind the la^e number of -over- 
seas companies, including .British 
organisations, which have moved 
into Singapore ' to dmlop 
properties,, both commercial and 
residential: 

One such paitnerahip which 
has to re-think in. view of the. 
proposed legislation is the 
Orchard Square Development 
Corporatioh. directly Owned by 
the Crown Agents and Town and 
Commercial Properties of the 
IT JR. Orchard Square is- a 
Sing.S300m. project to construct 
a housing and sbonhing complex. 

Other TT.TC. companies wfaidi 
may be affected by to-da)’'s an- 
nouncement are Ocean Transport 
and" Trading and Capital and 
Coimtries Property, which- .re- 
cently announced the setting up 
of a joinb* property company iri 
Singapore called Ocean ' and 
Capital Properties. It has many 
projects in mind, biit has not 
disclosed if it is . going into com- 



to y^ris low 


BY MICHAEL SOUTHERN 

HEAVY SE^NG foUovricj lie & % 

Goverameat’s snnouacement of a .. 

reraluation anfl a credit '^neeze , Mining stoj^ss were vroest'hit On the btrad marir 
saw* mOlions of dpUars Wiped off ^11. Poseidon dropped S.A1 to . Government ibsifni?’ 
the value of aUctmiwle&on the $Afi, Feko 'Wallsend. already, on selling quotes 
Australian Stock Exelmnges to- the - dowiisKde following wit^ ^wd by SAlff, in^j^ 9 

ladK drtp^ to. 4fi9,46,. ^ aadjuu -* \aaa of 90 cents <m rate. ' i 



r^/vinf-e f-n i42aAs - 006 bottus dTOpped 54 cents to the new-, interest' i»m 

points to J9M^. . 3 A 5 . 70 . Bougaiwme. Copper !o«. drafto - and 

'■ Banks and finance companies. ^ cents to close at. .SA2.12. announce ' SaviBn ^ 
industrials — Indeed, everything — Emperor Mines, tippied as .a . also expected tn 
suffered "during one '.of. the sto^ dropped to SA2.35. a -borrowing nites ' 
Widest sell-outs since, the end of i^gg 40 cents on the dqy. .TheTtoasutor Ui- 
the-mining boom. - Nothing was spared. - to-day that the rev ainaK ^ 

. BHP, the largest cbBipaiiy and' Indnrtrial ’stocks. alsp'^» have long-term beoS^L 
acknowled^ market leader, severe losses. The Bank of NSW realised it woiiid ^ 
closed in Sydney at gAB.90, bav- shed 46 cents to close at 6 .^ unpopular measure ^ 
ihg gunk by 80 cents to BA 6 BS AmatU lost 15 cents to BA2.4a -ion. There has beeii^? 
at one stage. This 'vriped SAlOBzo. Oils were not so'badiy ^ with to the announeement li? 
from Ks market -capifealisatioa. the exception -of Voodside of Britain's new offer 
The credit squeeze had .been Burmah, which, closed at 5A1.4(L. guarantees.- 


Hussein, Sadat meet in Cairo 


BY IHSAN HIJAZI 



DELSBAMKEN 


®EffiUT.Sept 

THE conference in. Cairo torday Damascus. In June, -the Monai^ ont to-, replace EsynCe 
between King Hussein of Jordan, named Hr. Abdel Moseim Rifat, dence on Soviet aid^ht ' 
President Anwar Sadat of Egypt himself a former P-remier, ais his dence on Arab potentiar'' 
•and President Hafea Assad erf special envoy. -' . But for 'bruh 

Syria is regarded by observers BIr, Rifai visited Cairo and Hussein their reconeul^ 
as a major developm^t in the Damascus, and tost month Presi- .not be without a ' 
closing of Arab ranks, and in dent Sadat sent his own envoy, and Assad are bellev^llt 
getting Jordan out of its three- Dr. 'Haasan Sabry al Kboly; to chming to insist thar j 
year Arab, isolation. - Amman- for a meeting with .the ought to allow tbe^uLr 
This is King Hussem’s first Ring. On August 29. the Syrian to re-estabiish a eer^ 
visit to Cairo since 1970 and tbe. Defence Mixuster, MajoriGmierri of presezKe in Joidin 
fiz^ face-to-face meeting with Mosti^ -Tla^ went to Amman King Hussein is kuM 
Mr. Sadat since the latter and delivered a joint message demand . an ^-embradm 
succeeded the late President from Sadat and Assad to IQng plan of action in 
Nasser three yeats ago. Hussein. ' . t>f the commands vn 

■ The conference is the outcome Inform^ . souros here said clearly, defined and the ea 
of long efforts by Jordanian and Tms soughtspecifie anmeis from -would be the responiibjl 
Arab, diplomats, and, observers King Hussein on whether Jordan all the Arab- states aodi 
believe, has been made- possible he ready to reactivate the- Jordan alone', 

because of. President ‘Sadafs eastern front againn Israel and . For Jonkm. acceptance' 
current -policy of intec^Arab agree to r^tatiomng or . some eoiomandos and reacting 
reconciliatioo based on Ai^ T^Iestinian ' .comandos .on. Jor^ the eastern front wn^ 
seifiretiaace in the eonfronta- danian soiL Tbe ^rces said the country again vulnnV 
tation. with Israel. King -’Hussein avoided gxvixig the. Israeli retaliation. Tbe Jon 

Syria broke off relations witb answer and insisted on a summit anny, informed sourer g 
Amman 'in July. 1971. after tbe conference with Sadat and Assad., strongly opposed to coo] 
Jordanian army.* completely ’ Observers believe the Cairo return and usista tu 
drove tiie Pale^nian . gueriHas meeting is a -victory of eoits for Arab Corees which, nu 
out of the ' eouzrby. Cairo King Hussein but that it would stationed in Jordan in 
severed ties with Amman in not have been possible .without must 'be- under Jordaniae 
April last year; to register its. Sadat’s cnrrdnt effoct-at inters mand. 
disapproval of King Hnssein’s Arab reconciliatioa Ur Sadat . Astotiieconanudoidi 
mw^^^r rWidentlS^^rooV^ kingdom plan" for a iwntly paid secret viats to apparently split on the prt 

or both P P ^ I federation between the east hank Saudi Arabia, Qatar and Syria Syrian and -Esyptian rspf 

of the River Jordan and tbe and. the- talks resulted in what meoi with JordaxL Y-asdri 
Israel-occupied western bank. observers have des^bed- as a -the leader'of El-Fatah urf 
Last Bfay, ’ King Hussein dose - relationship . with .King man of the PLO. said Isa f 
appointed his closest adviser, Mr. Feisal. in- Trip«dl. Libya, last iAiuD 

ZakI Rifai. ’as the. 'new Prime - Sihcer.he removed Soviet zhili- Arab regimes seeking freeg 
-Minister with . a. ..mission iq. taiy advisers freun Eg:^pt iq July 'tion with . Amman eogia 
improve Joedap relations fwith. last , year : and . followfli^ ’ the member “ the 25.9odjnartj 
lArab states. '](» n^- Preimei* d^teme between the Soriet Union ' wounded ** who feS lo. . 
paid secret visits to Cairb and and the U.S,. Present Sadat set (turing the eivU nr in 19; 



Pakistan Batik warns of 
dangers of inflation 


Ardelsbonken-Donebank might well represent your best initio! contact witb 
the Danish market; Not only is it'the fifth largest commercial bank in the countiy.buf its 2^ 
-brandies are on integral part of the Danish community. The bank's expert staff know oil 
facets of Danish business and commercial activity end con serve as- your professional guide 
throughout the entire market.. ~ . 

Andelsbanken-Donebank provides finance for agriculture, commerce ond 
industry. It assists importers and exporters with expert foreign exchange fodlities os well as 
Eurocurrency finance. Its advice on all related problems is client-oriented and specific 
‘Andelsbonken-Donebonr; has olso developed severoj speciof programs-, 
tcilor-made to Suit any client's needs: 

Construction finance - Home improvemen! • Personal credit • Loans for establishing new 
enterprises* Pensions schemes . . 

The bank’s vital statistics are: 

Capital and Reserv-es D.Kr. 430 million 

De^sits D.Kr. 3, i&OO million 

Advances D.Kr.2,900-million 

Totol assets * D.Kr. 5200 million 

Andefsbanken-Danebank, os a founding shareholder in London & Gontinento! 

- Bonkers Ltd., the new merchant bonk in the City of London, is now in a position to provide on 
even more extensive international client service. 

Businessmen end investors from oil -over the world ore -welcome ct Andels- 
bonken-Donebor.k. The bank gladly provides detoiled information on economic financial 
and lenoi motters os well os foreign exdiange regulations. It -will introduce foreign cusromerz 
to Danish importers and exporters end supply data about the Danish market. 

Investment advice on Danish stocks and bonds is ovoiloble from the bank's 
own team of professionals. 

Deposit accounts up to D.Kr. 75,000— legal maximum for foreign customers*^ 
get first rate conditions, in oddition, businessmen will find a good climate for direct 
Investmenrs in Denrhark. 

' All inquiries shpgid be addressed to the Trade Promotion Deportment: 


BY IQBAL MIRZA 

POINTING OUT that wholesale 
prices on a inonth to montii basis 
showed a rise ’of 23.9 per cent, 
in June over -its level' in June 
1972, the State Bank of Pakistan 
has sounded a note of warning 
against infiationaiy- pressures 
" as the most disturbing develop- 
ment during the year " and h^ 
rMommended'to the Govenunent 
that recourse to deficit ;finandiig 
be minimised. 

Addressing the Annual 
Gener^ Meeting,- . Go.vemor of 
the State Bank of Pakikan, Mr. 
Gbulam Ishaq Khah ' tho iigh 

Pakistan’s ^nomy during 1972- 
1973 staged a inaidtod recovery io- 
global terms, it was accompanied, 
by certain dlscdncertihg trends: 
During the year per capita in- 
'come rose by ' 3.S per cent, and 
gross National'. Product . by &5 
per cent • ' 

B^t the rise in GNP. was not 
accompanied by a proportionate 
rise- in the 'availabil^ .of good^ 
The balk of increa^ consisted 
of services, incomes and 'two 
major sectorq-^rieulture and 
industry — accounted for only 
one third of-tfae total increase. • 

. According to the State Bank 
Governor’ the- rate of monetary 
expansion during - the-' year 
accelerated, -from, about 12 per 


cent, in 1971-TC -to a recoxti 23 
percent .The mi^ factor in tbe 
sharp, acceleration of the rate of 
nlonetary • eiq)ansion which 
amounted -to .ovrr. RfillQm. in: 
1972-73 compared to over 
R2B60m; in 1971-72. . -was the 
emergence of- -a sizeable ' deficit 
in Govemment financial trans- 
actions. Reterriog to. the -rise -in. 
piicto' and the lower level of 
prbdnction - in the case of a 
number . of agricultural and in^ 
dustrial produces, • Mr. ’ Khan 
reemmnended that -thotight be 


KARACHI, Sept 

given to evolution of s pw 
-wages policy^liokiiig n 
creases with an index off 
tivL^ in ' concerned indnitc 
some -aUcM^ce for cbui 
the cost of ILvtog. 

There has been s ptm 
fall in tile rate of iira 
since 196i^. The mdii ) 
for the lack of a pniN 
recovery in the investOMO 
in 1972-73 appears to k 
depressed level of private 1 
ihent in industry wUch | 
investment was not able'tv 


tri^ warning 

BY OUR.' OWN -CORRESPONDENT 

. KARACHI, SeptemlW 

COBSMENTTNG . on . ^iigladesh Retorring to the Iniio-Pi 
Law Minister Monoranjan Dharis agreement of August 28 .> 
statement in . Dacca that his ^ DelhL he said® 
government - intended to hold iJSimi 

v"' “‘“■ S reStfSrtion “ PJ 
list of 195 Pakistani Po’Ws would PoWs in India, 

be’ " sent '-soon to the Todian- Pakistan and Pakistiffl 
Govenunent,. official sources said Banglade^. 
in Islamabad ' that . . Pakistan . .The accord stipniata \ 
cannot be expected to 'agree' to ing between ^kistao, hX" 
such trials and there *' -no Bangladesh oh complex 
question of the -trials - taking repstriation to settls: 
place." qutotion. 



AMDELSBAMKEAI 


The Grass"^ 90 isBaikoi Denmark 

P.O.Box360'DK — 1504- Copenhagen V . . . 

Telephone: 45 lUO? 82 * Telex: 27086, foreisR Exchange: 15333 



Sb^’aton bas the 

newest mtemational 
hotel in Ai^nM 

■ Tile fitiencwAiies-Sheratoii. Right in 
theheart of thebusitiessdistrict. And 
near the loi^estshqppii^niallinthe 

wodd, famous Honda St^t. 

800 air-conditioned guest rocuns. 

dial tel^^ibiies.' l^btod tennis courts. 

HeaJthdubandsauxia.24*faouritxxn . 

esTvioeanda^eeshop. UniqueAigeohoB 

wne and dheese siiop. A spandii^ disen' 

toeqiffiazid a roofh^ baraxidloun^ 

'with &fauloa9 views. 


resertadcMis, ea^ 

UJLFFeefime3067 ...Usboa56J9^IJ, 
Amsterdaffl23B5^ 

Bnisselff 12,30.78 ^ 

' CopeubageB B1/H4 
D ng e i dorf.ljtfJl: : 

HsBldhit 2922 .IS 
HudbuigSLSMS - 
■QrhaTeyoortavelaeHri caO. 


.Macfaid2S2-fiSS7 

Maan65J0e4t 

Mamdi 44 fifill 

P^22&4Z^. 
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,Tbe Finaaclal Times 


Riniv howsome cars get picked on more than others. 




Obviously, one of the beauties of owning a 
Mercedes-Benz 350 SLC is you’re bound to attract a 

lot of attention. . ^ .- 

That gleaming mass of sleek-proftled coupd is 

enough to turn the head of any lady— 

Unfortunately, all too often, of the familiar. 

yeliow-app^ orexcess hours on the. meter and it 
seems the entire police force is, trying to break 
ihrouoh your standard central locking system. 


Not that you can entlre^y blame their enthusiasm 
at a chance to drive last year’s winner in the exotic 
class of the Daily Telegraph’^ Car of the Year 
competition. 

That sophisticated ventilation system which even 
uses the doors as convectors must be particularly 
soothing to ail chose serge-suited bodies. 

The tried and tested safety features should be 
especially reassuring to one who*s driving a car he 
knows is not his own. 


anatomically contoured seats provides ample room 
for even the burliest squad to stretch its legs. 

Your worry, of course. Is how to make sure this 
sort of thing doesn’t occur. 

With so many attractions, your 
130 mph car will need very careful 
watching of the clock. Not only on 
the road. 

ButoffittOO. MercSSTaenz 



• u B ‘^iI?^'?£^^3SP.2ra^ge^ncil:dssSalpoT«.Spol1sS^Ioons.CoupftandUII10USl^es.P^cesfrorn£3.^M 

Mercedes-Benz (Great BnUin/iiG,GrexiV8r.Roid, Brentford, MrdoIes«TW39AH.Tdephone0l-a60215LAniemberofThe Thomas Taiing Group, 
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• SERVICES 


Costs cut by optical reader 


EDITED BY ARTDDB BEHHEIT ABB TED SC80ETERS 


• transport 



the trainload 


'England. 

■ Bricks are mechanica!!y 
• loaded on to the. traio at the 
company's Stouartby factorj' in 
Bedfordshire and. again, 
mechanically off-loaded ai two 


TOE CONCEPT of bulk delivery train are removed at Manchester As Michael Drown, marketing lashing system is used to seei^ 
by ruil-borne containers has and the rest taken on to Liver- pianagcr told the Financial the sides and platforms when 
been successfully adopted by the pool. The train is then loaded Times: •' Fictliner, plus Selfstak. they are laid flat for the rewrn 
Lonnon Brick Company. It has with empty containers and it plus the onward handling equip- journey to Stewartby. This 
iict up a system called Fletliner returns to Stewartby for a fresh ment enables bricks to be system was chosen becaUM of im 
which is now providing a means load. mechanically handled from works strength 'and the ease and speed 

of distributing over Itm. bricks The efficiency with which to wall.” of lashing and. release offered, 

per week to the north-west .of bricks are unloaded at Man- Much of the equipiuent for this „ . ■ ' «an^iv 

c.hestcr und Liverpool is due to operation has been designed bv ..Each jg 

a great exienl to the emplo.vment the compan.v's engineers. The ^ 

of London Brick's Selfstak' containers consist of flat beds on Containers to each tra 

syiiem of brick handling. The which the bricks are stacked and 

mechanised equipment used is which are drawn in pairs into 

mounted on a lorrv and operated the work at Stewartby on skele- 

depots, one’ in “Manchester and . I®’- ^^^aUers for loading with 

the other in Liverpool T**®**® *^"® lorries 

. w ^ * equipped with Selfstak gantries When loaded the trailers re- 

.<^1 Stewartby are 1,100 foot and two with tipping apparatus, turn to the container terminal 
Ions sidings and an overhead idealJv trains are unloaded on and yellow glass fibre sides are 
travelling gantry crane. A coni- iq London Brick lorries for strapped to the “blocks" of 

plete train can be loaded each same-day de'Uveb' bricks. The ** package" is then 

^^rking day and despatched in The company ‘has also deve- loaded on the train. 

the late afemoon to Freightliner loped handling equipment to Each 15 ton load of bricks is - . . 

rernunals at Manchester and operate in conjunction with its lashed down with ratchet- made in the north-east and there 
Liverpool. The train travels Selfstak system so the cus- tensioned webbing cargo res- seems no reason why deliveries 
overoigbL tomers can mechanically handle traint material manufactured by to the Continent could not be 

Half the containers on the bricks right up to point of use. Irvin Great Britain and this same based on a similar system. 


means there is a daily trainload 
of over 300,000. London Brick 
has done well to keep to the rails 
and off the road and is now 
encouraged to expand the 
system. 

It is understood that it is. in 
the latter stages of developing 
a eimiiar operation in what it 
calls “ an area of major building 
activity in the south easL“ 
Furthermore, a study is being 
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• INSTRUMENTS 

Takes care 
six 

patients 

KENT Cambridge Medical— the 
medical instrumentation com- 
pany in the George Kent Group 
'—has developed the “Cambridge 
Care Unit " as a modular system 
which enables up to six patients 
to be continuously monitored for most advanced electrical isoia- 
ECG. heart rate, blood pressure tion techniques to ensure the 
and deep body temperature. safety of the patient and con- 
Many new features have been forms with all recognised inter- 
incorporated with the emphasis national standards for medical 
on patient safety and cumforL equipment. 

For instance, most temperatup* 
monitoring devices require 'p-«i 1 

probes to be inserted into the |h lOVI 
patient, but the Cambridge unit * 
uses a pad which, although 


Operator, at the control desk of the optical 
character reader in^alled by Satapro-OCR 
in its Birmingham offices to help cut the 
costs of transferring printed infonnathm to 


eon^uter tape by-q^eeding'np data capture 
and iupFOvinig verificatSon, :Tlie reader is 
on the left aiad the tape dedcs and control 
logic cabinet on the right . 


mitted from an ambulance on its nected, piug-in and panel mount- detectors. A wide range of 
way to the hospital. The signals ing tj'pes, and referred to re- accessory modules is available 
received can be fed to the central spectively as Models 252, 254 and and the fle.xibility of the design 
monitoring, console in the inten- 256. T'ney are available in stan- allows future developments to be 
»ive care unit and displaved on dard ranges of 0 to 400 deg. C, incorporated. 

0 to SOO deg. C, 0 to UOO deg. C. The Model F17 has a wide 
and 0 to 1.600 deg. C. range of applications. These in- 

completely solid state dec- elude: analytical research and 


• inspection 

Measures 

small 

components 

A HlGH.ACCrR.\CY ai«,e. 
syste^m . for medium 
mechaucai components L^ 
deveiopeo oy Windlev 
of Beach’s Drive, 

Esses, .for use m iS 2 S 
ui5(»epon departm«ST 
workdiops. ^ r 

The machines are n)a ,]0 „ 
two. or three axis mn n ** 
faciUties with an optio?^, 
nim.orO.OlOmm.rMdniJ'^ 
former js used in con^»i 
with eiectronie gauaine^S?' 
tetter with toach or 
The worktable mcasmtaS”^ 
ments are 350 mm. bv . 
and the vertical 
200 muL with readowli ] 
mm. Without readout. 

Optional feed 
avaiiable 


the ECG monitor and recorded, 
if necessary, for reference. 

Simple operation was a prime 
consideration because the com- 
pany says it is impractical to 
expect medical and nursing staff 
to have a detailed knowledge of 
electronics before they can use 
any equipment. 

Care Unit incorporates the 


ssseniblK* : 

- — 7 an the three » 

A NEW data preparation In addition, to .OCR. Daiapro which enables the useri with has fuil travel enn 

service which is estimated to cut uses punched cards at its miaimai training, to describe the posraoung by stainles •, 
the costs of preparation tech- Brighton, London, Crawley and data to be put on to magnetic and pinion, lock fadh 
□iques by up to 50 per cent, is Esher centres: key-to-disc in * '■ *■ — 

being launehed to-day at Conzpec Brighton and Esher; and paper. 

*73 in Brighton by Datapro-OCR, tape in Crawley and BrigfatoTL 
The service, which is The CZK: 915 reading system 


operating in 


Birmingham, is 
Character 


will handle pages up to .14 in. by gram to operate the 915. 


tape, 'nils is done by defining Bnal lo mm. rrini 

the record and page structure n*rewMn«er setting. Ad in 
which trigjgers ' Grasp into auto* be fitted to i 

matzcally generating the pro- supply infonnaii 


12 in. operating at a speed of 370 Reading and recognition 


state 

tronic circuitry provides maxi- control: e-g. the checking of the based on Optical 

mum reliability with accurate purity and composition of drug Reading (OCR) techniques, characters per second. ' Linkisig effect^ through a~ photocell 

temperature control and reduced formulations; clinical and' bio using a Control Data 915 page the reader and tape decks is an array and. matrix matching and 

overshoot on warm-up with rapid medical studies involving' reader of which about 300 have 8092 teleprogrammer ■■■“■ ■ ^ . -. 

correction for varying thermal analysis of body fluids ior diag- been installed world-vdde. " store capacity of 4K. 

conditions. Proportions band is nostlc purposes, such as the Datapro-OGR see its new ware includes the Grasp 

readily adjustable from 0 deg. C detection of ^ugs and steroids, service as a natural extension to 

to 5 per cent pf the full set point gmi the determination 


to a variety of comraerciai i- 
are recorders. “■ 

• handling 


range. 


placed on the .<ikin snrface. still 
provides an accurate reading of 
the deep body temperature. 

The unit meets the growing 
need for relatively simple-io 
operate bedside monitoring of the PROPORTIONAL 
basic indicators of a patient's 
medical condition. Three basic 


temperature 

control 


Research 
machine at 
low price 


A GAS chromatograph 
great versatility and “ research 
performance is the claim for the 
model F17 just introduced by 
Perkin Elmer of Post Office 
temperature Lane, Beaconsfield. Bucks HP9 
controllers offering maxinium IQ.A. 

.. . .. , . Hexjbility at prices ranging Digital front panel controls 

monitoring units — ECG. oloon flS.50 to £21.00 have been ensure precision , and are 
pre^uro and temperaiure — are announced by Polkinghorne In- logically grouped for ease of 
coinbined to provide a corapre- dustries. of Liliyhall Industrial operation. .An integroted range 

Estate. Workington. Cumberland of modules allows instruments 


alchohol in tbe blood. 

D SOFTWARE 

Fortran for 
low-cost 
users 


with -a instructions can be given to the TT.^ -.a .1 i* 

The soft- page reader to select only flH/RTri^ At 
I package,', relevant- data for seaxming. ■*“ ~ im-a vao 

Major award to manage 
Saudi Arabian hospital 


of its existing .. data preparation 
bureau operatioii,' which is 

believe^ to be the largest inde- .CB TF Ml. U . MAJ . RJLJL<m<l.&V ENVIRONMENTAL and 

pendent organisation is the U.K. , transit hazards which «a 

Announcing the ‘service, ' J* A threaten the success of fth 

Datapro’s managing director, Mr. XQ1]f]| AT^ffllS^fl 110^111131 products in export narkeis i 

G. J. Nicholas said it was gene- xaX tfCU. snbjeet of a booklet, *! 

rally recognised that data port Assessment 1973," just n 

preparation often accounted for SCICON has secured, what is computer services industry has lished. It provides egnoni 
as much as 30 to 40 per cent of. probably the largest facilities be» talked about for some two with an easy reference p. 
the total running - costs of any management contract yet to be years. This is, however, the to environmental coodih 
computer installation.. awarded in Europe. It is worth first Instance of a contract throughout tbe world ea»U 

Datepro is based at Wellesley £2.5m. over a period of seven awarded on so large a scale for them to identify tlie raott 
Hous^ 10-14 Waterloo Place. covers the operation sudr a long time. This is ail hazards their products miglit 

Brighton BN2 2NB. maintenance of large medical' the more significant in view of perienue during shipment and 

OCR techniques are • particu- computer systems. The overall tbe fact that, with increasing arrival in foreign markets 
i « • j beneficial for applications frequency, potential clients and The booklet also details 

the aouity or inoustry-«^aara directories company is larger since it their consultants are tending to series of recommeod^ u 

language to many scientiste and - - . - . 


ANSI - compatible, multi -.speed 
Fortran 'TV programming at a 
cost sufficiently low to bring 


bensivc system which can be 


library, indexing and other areas' 
which involve the setting i 
maintenance of large files. 

MATERIALS 


Likelyapplications are in furnace to be supplied to specific re- 
control, environmental chambers. quireroents, ranging from 
dryers, heater baths and the isothermal units wiA a single 
plastics, food. . packaging and detector to the fully automatic, 
petrochemical Industries, sub-ambient programmed ver- 

Known as the 250 series, the non equipped for tbe slmul- 
range Includes terminal eon- taneous use .of up to three 


with a minimum of training. 

The new care unit 1* designed 
for operation with Kent Cam- 
bridge Medical's existing “ heart- 
beau-by-radto '* s.vstem. by which 
the patient's ECG can be trans- 


. - , . ij • uLMci oieua —.installing a. ask for some indication on the which have been deveiopri 

educators wno could not pr^ which involve the setting up and bureau’s . prospects before s^egnard against failare 

\iousiy anord it jias • been maintenancp nf lAraa fiiA« SCICON vnll.manage. entrusting a long contract to it. deterioration due to extretBe 

-Hospital Corporation of Meanwhile, SCICON is extend- climate, and the potential □ 
America, responsible . for the ing and strengthening this sector a^ciated with haodl'nig, sttr 
£6.Sm. King Feisal Specialist of its activities.. Dr. Basil Barnett' and shipment by air, &ea, 
Hospital in Riyadh, made the has been appointed - renior. con- and road, 
award to the British services sultant in the sector previously. Copies ace available from I 
group. be was programming and opera- duct Assessment Laboranr 

Facilities management as an tions manager of Perkins Tbe Plesscy Compaaf, Tt 
up and doming . sectcic of the Engines. field. Harai^re. 


developed by Digital Equipment 
OS/8 Fortran IV is designed 
for any current PDP-8 mini- , 
computer with a minimum. 8K of / v -v 

core and mass storage. With V W f C/L l 1 1_ 
prices starting at below £5.730., 
the new OS/8 system represents 
an investment of. ^ num-y^rs 
and about £lm. tn.'develoipmeiit 
and support by Digital . 



board 
costs cut 





XhelMHiie 
Eiirop^s leading manufacture 
of excatntor loaders. 


J. C. Bamford Excavators, the first British company to rank 
in the world's top four manufacturers of excavator loaders ~ 
a market previously dominated by North American 
manufacturers. 

JCB excavator loaders are produced in an ultra 
modern manufacturing plant of one million square 
feet ecologically planned In the Staffordshire 
countryside. They lake 60% of the UK market and are 
market leaders in France, Austria. Benelux, Spain. 
.Switzerland, South Africa. Eire. Singapore. Nigeria. 

Greece and many others. Even In Japan, JCB excavator 
loaders take the major share of the market. 

The same engineerina quality, reliability and performance that 
has made JCB excavator loaders the first choice in so 
many world markets is built into the three- other JCB 
product groups ; crawler excavators, crawler loaders 
and wheeled loading shovels. All of which are 
rapidly gaining similar recognition throughout 
the world. 



M WaiMorce to theWirld’ 

Cnr ihe JCB WOtUe write to Jim Harrison, Marketing Director, (Dept FTI), 

I r Bainford Excavators Limited, Rocester, Staffs.. ST14 SJP, England 
, Telephone: Uttoxeter (088 93) 3121 


THE FIRST puQcbable. FR-4-tJT)e 
printed circuit board laminate 
** Super Punch** should give 
great ease eT. fabrication andi 
provide manufactured cost 
savings. 

Unlike conventional . epoxy 
glass laminates, the new material 
can be punched. Punching holes 
instead of drilling can reduce 
manufacturing costs by as much 
as 30 per cent 
Even Hith drilling should this 
be specified, “-super punch ” pro 
duces cost Savings through 
reduced tool wear, brill bits 
tjrplcally test as much as three 
times longer. Other manufacture 
ing pYocesses including routing 
shearing, blanking, punching and 
slotting will also show increased 
tool lifetimes. In addition, as 
many as six boar^ can be 
stadc^ and drilled simul- 
taneously on-, numerically con- 
trolled machines. - . 

Super Punch boards' exhibit 
improved flatness — even after 
wave soldering; improved peel 
strength; resistance to measling 
and blistering; and flmne retard- 
ance superior to FR-4' standards. 

-Westinghouse will be showing 
this development at Internepeon 
in Brighton from October 16 to 
18. Meanwhitei Information on it 
can be obtained from' the com- 
pany at 1 Curfew Yat^- Thames 
StreeL 'Windsor. 

PROCESSES / 

Protein as 
a sulphite 
by-product 

EXCLUSIVE world rights have 
been won by Oy Tampella to 
market, design and grant licences 
for. the Pekilo process for the 
manufacture, of protein from 
sulphite pulp -waste liquors. 
Tampella also has sole manu- 
facturing rights for machines 
and equipment used in the 
process. 

Based like -a number of tbe 
petroleum route proresses on 
continuous - fermentation . by 
micro-o^anisms in a solution 
containing sugar, it gives a dry 
end-product with 55 to 60 per 
cenL protein content, accepted 
Cor cattle feed In Finland. 

The Pekilo process, ‘on which 
work began in 1963. has alread.v 
been patented in Finland and 
small amounts of protein from 
the process have been tested at 
the Finnish Agricultural 
Research Centre. 

The Jamsankoski factory of 
United Paper Mills will be tbe 
first plant to use the process nn 
an industrial scale. Output is to 
start hy the end of 1974 and will 
amount to about 10.000 tons in a 
full DroduefiOD year. The aim is 
nartial renlacement of fish meal 
and .sova bean meal imports. ■ 
Tampella is to inveatisate 
various tvues nf su(nhlte waste 
liquors while the SITU Grouo. 
from which the rights have been 
purchased, will continue research 
Into the applicatinn of the pro- 
cess to other materials containing 
suear, 

Further information Trom 
Finnish Foreign Trade Associa- 
tion. Etelaesplanadi IS. SF-OOl^ 
Helsinki 13, Finlaod. 


Ix)smgydur power supply can be more than 
just annoying. It can cause serious economic 
problems, .^d it could even mean disaster. 
So it obviously makes a lot of sense to have a 
back-up system to tmn to when the m 
supply fans. But that system hanto be reliatle. 
And we know the way to make sure that it is. 
Our way is called aRoUs-Royce diesd. You 
can i^y on it to drive your generating setfor ^ 
long as the power fs^ure lasts. Because we 
built it to do just that The design of our 
dieses is simple. The less con^licadon there 
is, the less thereis to go wrong: Our are 

veiy strongly built aiid veiy carefully put 
. ^ togedi^.A^ as an added bonus, they’re 
^ econonrical too. There ace ten engines to 

choose ftom. With power outputs r anging 
from 100 to 560kV^ |S30kV^ for erneigency 
generating sets). You can be cert^ 

one is; as r^aHe as the next In frict you cpiild 
say that our diesels make lig^t work of a 
' power failura 


get aU that k staiids tor 

Kxdte-Royce Motors Limited, ' 

Diesd DivisiOT, Sbrewsbiixy SYl 4i)F. 
TdephoneShz«wsbiiry(0743) 52262Tdex 35171 
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Ship will ferry 
barges between 
European canals 


Investment 
consultancy 
for Glasgow 


‘Open more jobs to 


women’— Minister 


By Chris Baur. 

Srattish Correspondent 


FINANCIAL TIMES REPORTER 


BY RAY DAFTER 


Tbe Onassis £roup has jast taken ' dclivorv nr .u ^ 

•. Uarland and WoUr !n Belfast The *»® super tankers buUt by 

A . dirt, lom,. is .waed by .‘■"'-‘S' Brilliance, 2«g.8M 

7 ^ ,. r wy »nc inaKeport Nayigation Company, of Panama. . 


Scholarship memorial to 
Sir Herbert Manzoni 


• nAN APreAL for £50,000 was 
.{iiiscbed yesterday to establish 
' anvesehange scholarship as a 
Ipuemorial. to Sir Herbert Mao- 
~ -ioDp ivho buUt up an inter- 
' -'natiosa] reputation in city re> 
..development and traffic planning 
'.'daring his 40 years sehrice with 
' . sknungbam Corporation. 


- -ffir £nc”Claysoa, chairman of 
.Birmingham Post and Mail, 
^cpiained that it was intended 
■to support a -U.K. candidate for 
-.voHung or studying in the 
•Co'nuhbn -MaiXet for two years, 
''^id in' .the reverse ' direction to 
anpport 'a person from an EEC 
Imember country in the U.K. 


haitau^ 


jnemoer vuuuuy ju uie u.i\. 

The field of chosen activity is 
I I 'the functional: relatioDships 

[ ] ' ‘-between urban planning, en- 
"' ■> ,'gineerisg and .economics of 
. development ' in cities and 

' ' •conurbations, together with 

' " - u...:related probleias. The scholar- 
ship will be disbursed at the 
Tate of not less than J^.OOQ a 
year. 


-The . funds . will be held by 
^stees eooeisting of Sir Eric 
^ysoD, with the presidents for 
'*“e being of the Institution 
of Civil Engineers, Institution of 
Municipal Engineers, Royal To«m 
Planning Institute and the Bimi- 
mghaxn Law Society or their 
nominees. 

Representatives of escb of the 
three national institutions in con- 
junction with the trustees will, 
develop and administer the 
requisite systems and reporting 
procedures, as well as form the 
award committee. The City of 
Birmingham will be erecting a 
small landscaped feature as part 
of this memorial. 

^veral companfes and in- 
dividuals have already indicated 
their financial support. Donations 
should be sent to the Honorary 
Treasurer. Mr. W. R. S. Kiimis- 
ter. ZJoyds Bank Limited. 12S. 
Coimore Row, Birmingham 
B3 3AO. with cheques made pay- 
ablc'to the Sir Herbert Manzoni 
Scholarship Trust. 


Nottingham 
may buy empty 
private houses 


A NEW type of ship capable of 
ferrying barges between Britain's 
inland waterways and Continental 
and Scandinavian- canals has been 
launched in Denmark.. 

The vessel, costing about £2m. 
is etaimed to be the . first 
BACAT (barge aboard cata- 
Imarani in the world, and was 
buiii for a consortium, . Joint 
Ownership Rudkebihg VI. 

Frederiicshavn Vaerft and 
Tardoek A/S was asked to design 
a method of shipping keross the 
North Sea which would cat ship 
building costs, operating costs 
and 'harbour dues as %vell as 
reduce the -handling tine for 
cargo at each end of the voyage. 


Approval sought 


By Our Own Correspondent 
NOTTINGHAM, Sept. 10. 
ABOUT 200 privateiy-<nvned 
houses may bp bought by 
Nottingham Corporation in a deal 
involving over £0.3m. 

Acquisition of empty local 
I bouses was an issue' raised last 
I week by a deputation from the 
city housing commfrtee which 
visited Mr. Paul Channoo, the 
Housing yiinister. However, he 
told them he bad no power to 
permit the corporation to requisi. 
tion empty property, although 
when the deputation raised the 
possibility of buying empty houses 
by agreement, the Minister 
indicated that it would receive 
favourable consideration if the 
city could put forward a good 
case. 


It is due to start . operatiods 
in the New:-Year. bnt the British 
Waterways Board is still awaiting 
a Government decision on -a 
£3.1m. scheme to develop the 
Sheffield land Souto Yorkshire 
Navigation for the BACAT and 
other barge sj’stejas. 

A decision* is expected in 
about a month's time. -U was the 
Board's intention to inject money 
into the BACAT venture, as a 
partner in the British operating 
company, but so far has been 
prevented from doing so by the 
Government 

The ship will have two ttine- 
tions. It will transport 140 ton 
barges from England to the Con- 
tinent. and it will also serve as 
a feeder ship for the ocean-going 
LASH (lighter aboard sbip>- 
mother vessels. As a result two 
barge sizes trill be carried; the 


140 tons North Sea barges and 
the 370 tons LASH haVges. 

Fjrederikshavn Vaerft and 
Tordbk said tbai a new project 
for a larger vessel was being pre- 
pared “ to meet the great interest 
shown." 

Sir Frank Price, chairman of 
the State-owned - Waterways 
Board, has alre^y warned that 
if The impirovemezit scheme is 
turned down or again deferred it 
would sound the “ death knell *’ 
of the waterborne transport 
Industry. 

At present ' the Navigation, 
between the-Humber estuary and 
Rotherham, can take only 100- 
ton barges throughout its length. 
The improve.ment scheme would 
provide capacity for 700-tonners 
or barge trains. 

The Waterways Board has 
already developed a push-tug 
barge handling system to operate 
the BACAT. ‘Sir Fnnk has said 
that if the initial service to the 
Humber is o success, a similar 
type . of operation could be 
monnled in the Thames, the 
Severn, and possibly the Mersey 
eituarles. 


I EDINBURGH, Sept. 10. 

jA NEW BUSLNESS investment 
I consultancy. G- Douglas Laing 
: .Associates, has been formed in 
Glasgow. It is headed by Mr. 
Dougla.s Laing. a chartered 
accountant, wfao was until tbis 
siunraer chairman of Dalton 
Barton's Scomsb Company 
Dalscot. 


A PLE.A to employers to over- 
I come tbeir traditional prejudice 
f towards employing women in 
: certain jobs was made yesterday 
! by Sir Gcoffre.v Howe. Minisler 
for Trade and Consumer .Affairs. 


j Mr. Laing said to-da.r that 
many companies based in Scot- 
\ land were failing to share in 
j economic grow'th opportunities. 
' and some poteotiaily profitable 
I projects were being starved of 
funds. 


He said that While the focus 
of growth in Scotland tended to 
be On .North Sea oil and on large 
companies and groups, the small 
to medium-^zed business wa.t 
being *neft in the cold.” This was 
because it could not finance de- 
velopment from its own re- 
sources, and often did not know 
how to acquire the necessary 
financial help. 

The new company’s objective 
would be to mairy-up com- 
mercial projects of high profit 
potential with suitable financial 
backers, such as merchant banks, 
investment trusts, insurance com- 
, panies. shipping companies and 
I other institutions. 


! Speaking at a Manchester Con- 
servative Women's meelmg, he 
I said that if woman were to be 
j treated fairly, a ” conscious oiTort 
! has to be made to overcome the 
I habitual or iradiiionai reluc- 
{ lances and resistancc.s that stiil 
I persist." 

Outlining the progress already 
been made towards ei|iiai rights 
for women and the future iegisla- 
I tion planned by the Government. 
! Sir Geoffrey warned that legisla- 
I tion could not work in isolaiiuii. 


“ Some unnecessary inequalitie 
persist becju.se of tr 3 diunn.t.i 
roslricJivc auitudes that cann'? 
be changed nve."aieht.'' he sai 
•• These are the areas whore 
mus»t rely to a large oxteiil ■* 
Ihe force of publicity, persuasm 
ami. perhaps above all- o. 
exiniiple.” 

The Governuieni iud 
shown, ihrougb st.-^i appoinimen 
of women to statutory hadie*' 
advisory cnuncils, that femali 
candidates of the righ, qu:n*i' 
did eXKl. Sir GeofTrey said 
was not prepared to accej 
argument of those who ciaiiuv- 
lo.'siippiiri the principle of cqua 
opporiumt>. but usc*d the'ercci’.* 
ihat w»''mon »'f the ■.•nircct CtiUi.T 
for the job could not be found. 


Films to aid trade 
abroad 


BY JOHN CHITTOCK, INDUSTRIAL RLM CORRESPONDENT 


SHIP WRECKAGE 
CLEARED 


The wreck of the 338»qon 
Liberian MV (Sbnimar, which sank 


last October in the south-bound 
lane of the Dover Strait routine 


lane of the Dover Strait routing 
system 10 miles of Deal, has been 
dispersed to e depth of 90 feeU 
Trinity House said yesterday, l^e 
work entailed the removal of 
masts, radar scan'oer and aerials. 


BUS LANES MAY 
CAUSE DELAYS 

Drivers in .North London were 
warned by the Royal Automobile 
Club yesterday of possible delays 
following the introduction of “ bus 
Only" lanes along sections of 
j Finchley Road. A similar scheme 
' also came into operation jrester- 
I day in High Holborn. 


.4 SERIES of films designed to 
help bustnessmen and others 
who arc interested in trading in 
foreign countries is. being 
launched by the Financial Times. 

The first. How to do Business 
' with the French, is to be 
premiered in l^ndon at the 
National Film Theatre on 
October 24^followed hy 
regional previews at main indus- 
trial centres throughout the U.K. 
and also in Ireland. The next 
twn films in the series will cover 
Japan and West Germany. 


The films, in 16mm colour 
can be buu':;ht or hired, aitc 
follow two earlier munagenien 
films which Lhe Financial Time: 
initialed— Talkback la .ttudy ii 
compaii.x comimimcalion t anc 
Leadership. 

Tin* new series features inter 
views with cxecutirc.s wlm liavi 
had experience of doing biisines: 
in the countries covered. Ticket: 
fur the previews and othei 
advance details are availaiih 
frum Financial Times Films. 1(1 
Bolt Court. Fleet Street, London 
E.C.4. 


‘See a solicitor’ plan 


PEOPLE needing legal advice 
bill are reluetaol to see a 
solicitor are to be. encouraged to 
do so in a new campaign being 
launched by Britain’s Citizen'^ 
.Advice Bureau! 

The National.; A^sociutiun of 
Citizeiu’ Adrice Bureaux has 
advised its SHr member bureaux 
Ho improve .anfi initiate schemes 
to provide* .eas.v access to 


solicitors, in co-operation wnth 
the Law* Society. 

The association says it is, 
concerned that a substantial 
number of people wito vei*)* 
real legal problems may not seek 
the expert help they need. 

The plan will mean -solicitors 
will attend many of the bureaux 
on a rota basis to give advice 
by appointment, says the 
-Association. 


We’ve found the only suitable outfit 


for office conditions. 
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DENVER 
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PHOENIX 


1200arr9029 ♦ 
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SAN FRANCISCO 
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Funnify enough, the outfit desired for 
scientists to equip man for collations 
on the moon, is also pretty suitable for 
lifoin (^ces on earth. Because wifli 
the working environment as it is, man 
(and woman, too) could do with a little 
protection. Or el^ some control over 
their workiiig conditions. . 




i-.- Am.- • •-■ 







Control 

Air conditioning sets out to provide 
just .that Control over the office 
environment - 
By dian^g the air constantly, removi^ excess 
moisture, smoke and dirt, air conditioning is able to 
create an' OTvironment thatfs cool and fre^. 

And that s no luxury. ■ 

Good woridng conditions 

Ypu’U find that people work well in conditions like 
this. They become less tired and irritable, and can 


concentrate on their work, instead ol 
their bodily comfort Because they 
know they’re being well cared for. 
And people who are well cared for, tenc 

to care a little more about the things 
that matter to you. 

Productivity. Efficiency. And profits 

More advice 

Contact Bernard Hough, The Air 
Conditioning Bureau, 2 Charing Ckks, 
LondonSWiA2DR , ^ 


Tet 01-839 7182. 

He’ll arrange for your Electricity 
Board to give you any information 
and advice you want And help you 
to get a free estimate of the air condition^ 

equipment you need, and the cost I comport 

The Air Conditioning Advisory Bureau 

The Electricity Council, England & Wales 


AIR CONDITIONED 

for VDUR COMFORT 
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i^ighterman who left union Wm.| Press strikers ‘ifiH|cans«e 


vote to continne 


t ! i '• tfs* 



SY NOEL HOWELL, LABOUR REPORTER 

‘ LyiJOUr Rep-.:-. e-ipjiv on 

;iK. A.\DRE\V‘ SHL'Tt. tno notice. !.ss 
uhuot- dooisiun in :>o »iind 
le:;vo »hp "Vjr.cpor: Jnd Cer.eui 

V\ orkoi-# Ln-nn ihr^.asned j Mr. Sbi 

strike, .^estoi'dj.v Ivi.st his jLiJea! 'ill pjid 1 

■ as.' n.»t disimssai. !a..t year 

'•Ir. Sluito's a'ppeal a-jiiiosi the threat h.v 
deei.-.!un nf jhi* London Dcit-;: ^ 

Launiir Bn.irri to jUov.- his 
di.smissal vos turned dov. o bj u ."taht und 
^/'Hir-iiian doi;*; indusTr-. anneals Act 
•trirjunal artvr a &0-mii!uie hear- mesr.Nersh 
sn:, jn .s.'niiiv 

The tribunal— couiDi-ism; -.v.o 
. .nd i«o 

-.vorKovs roprescauiive.* — ;s 

'indej-*tuud lo ha\e n-;ea ’ 

unaitiniou:; in iLs decisioc. . .T-iuitr 

_ n*)^crv,iUC 

L«oi\ Liybserase. wnirh Dock Lai: 
oinj'l.-.r.fi .>:r. Shule. is ntiiv revyrsina 
■.’•'•j^ected to '.'Siie the lighterman inui Mr. S 
with a ni.*w msmi.ss:'] noiice :o a.a j dock 


e-\pMo on Ocii»h'.*r S His ori?tc.-»l 
notice. :.si:ued la.<t month, had to 
1)0 i\ lifidr.ivni Ucoause of the 

j;jrii.'.d. 

Mr. Sbiite hji been a; home 
'III paid leave sinee the i-nti of 
!a.-l ye.ir in the laee of a strike 
threat b.v the TGWU after he 
left the union. 

Hr' has been cvercUinj his 
.-taht under the IndusiriarReia- 
tioiis .^et 10 opt nut of union 
!iiO!rJ'>ership luit in Turnins down 
an .s.'niiiMtiiin from Cory for an 

'.r.jtinciion a^uinsi the T(.i\VU 
strike tlie .\ppeul Court stated 
tiiJi he appeared *- deleniiiDed to 
inako 1 rouble." 

It v':is in the light of this 

observation ibuc the Londou 
Dock Labniir Buai'd decided — 
revyr.sina ii< earlier decision.s— 
mat Mr. S.huie was unemployable 
a.^'j dock worker. 


earnliigs-awarded £3,345 


\\'ORKEH \iho va.s dismissed 
after Iv.* ^^.•:■u^ed to pul back earn- 
ma.s into ;i union pool was 

awarded E.t.r'45 conipens-atioa for 
wi-on;:fi:! di--missai bj- an 
Industrial inbunal Iti Leeds 
yesierdny. 

" M'e do not liimk that mor.ill.v. 
or in ihe interests of good 
•industrial rolalions he should 
-have shan.^n his earnings wiih the 
other -.vorkyrs." .said Mr. U. M. 
Snvjiivi.. chalniran. in a Tyser’.-ed 
decision. 

The idea "f the v.-jge pool at 
Plaxtons 1 Scarhoroush 1 . t-ojch- 
hirilders. wa* to limit eamin'-’s to 
f4.*> a week. ?!' a worker earned 
more, he was given a " time in 
hand’’ cbit for the extra money. 

.Mr. Rowland \eisoo. o2. of 
Scarborouch, a fitter, told the. 


r'-'hiin:i! last month that he '.vas 
enriUod in f2.0t)5 when the 
ci'-.npany derided to pay out to 
v’.iujiii:.C'.\<5 all ‘-lime in hand" 
cnit.«. 

Tiie Trjnspori and t.ieneral 
'.I'nrkers' Union members decided 
all mene.v should be pooled, and. 
;i.- a result. SOU vvorkers would 
receive aliout £30 e-jch. 

,'.ir. .\eisoQ. a union member 
dill nof apree .and. ;ifter the union 
had refused in work wii'n bim. be 
•.'.a.s dismissed. 

The TCWTI ihird parlies in the 
disnuie '^ere di.sinis.sed from the 
nroceediocs. 

Th'.' iribunar.-s decision was 
unaniinnus. Mr. Sniailes said that 
the tribunal was not impressed 
by the management's efforts to 
solve the problem. 


There is no arov.isiun wiihin 
me dock industr.i's niarhinery 
for a fonher appeal and pro- 
visioos of the .4ci governio:^ 
ebi.r-.s of unfair disuiis-ial do not 
appi\ lo registered dock workers. 

So if Mr. .Shute chooses to 
continue the !caa! Sght lo retain 
nis job he would probably have 
to JO to ihe Hiyii Court. Yesiei-- 
day be said a deci&ion on any 
[jossible next step resled with 
his legal advisers bui he added 
after ihe li-ibunal ruling; "This 
IS only u round in the it is 
not tbf end, of the fight." 

Pro'cccdincs started by Mr. 
Shute to reco-/er lo5r overtime 
eiii'Qin^s during ihe period he has 
been at home on paid leiivc have 
-jiready reached the National 
lndu»irijl Relations Couit and 
i‘esumf> ne.vi moaih. It is still 
not clear wbat effect, if any. 
;-esterday's dock industry 
rribunai decl.ciaa will have ou 
the MRC proceedinas. 

It is extremely unusual for 
permissioa to be given in the 
dock indusiry for a'di.^missal. 

Hl^lLL SKIPPERS 
. THREATEN STRIKE 

The 2S0 tr.iwler skippers and 
m.ites at Hull .*ire threatening a 
.strike from October i to pre^s 
for better terms in a new con- 
iraci of employment with the 
trawler owners. 

.Mr. Tom Niei&en. secretary of 
the Trawler Officers' Guild, said 
ye.sierday that the new contracts 
would cut earnin'js for mates by 
as much as 40 per cent, com- 
pared with the present net earn- 
ing.s share system. Some .skippers, 
however, have already accepted 
the contract'?. 

The OMners say- that the con- 
tracts offer seeuritv of employ- 
ment and include a pen.sion and 
accident scheme. 


STC ends 

By Our Labour Staff 

THE STRIKE which Jed to 
allegations of racial diserimina- 
Uijii at Standard Telephone tmd 
Cables' -New .Smirhakie -AO.rks in 
Nitrlh London ■.•ndt'd yesterday 
'.when .ihoiit -W macbine shop 
wnrkers rouirned after a six- 
week stoppasc. 

The dixDii’i* followed a refusal 
1>'.- meinhei-s of the Electrical 
dhd .Pluml'ing T-adc.s Union to 
cunlinuo iraioing a .Tanuican 
worker for a skilleri job. They 
claimed Ihij *n protest at 
allegation.'? that their work 
rate wa.s alTectin'j the earnings 
of machine .shop men. 

The strikers, meiiihcrs nf the 
Amalsamated Union of Engineer- 
ill” Workoij. howi-ver, cKiimed 
that the EPTU men were denying 
colon red workers opportunities 
to train for b'.-tter paid jobs as 
machine .setters. 

Despiie ihe return to 'work this 
issue i.s still nnre.solved and the 
training the coloured worker 
has not bem re.'*«med. EPTU 
official.s are exp'^cted to recom- 
mend that hi.s training he con- 
tinued peodiiig an intjuiry into 
the electricians' work rate. 


THE 240 men who have been on 
unofficial strike for nearly a 
month at the Howdon-on-Tyne 
yard of Wllllani Press Production 

Systems voted ' unanimously 
yesterday to continue the stop- 
page. They are nut due to meet 
ast*in until Monday. 

The strike began on August 16 
when the men refused a " bad 
woaiber " payment offered by the 
company. Since then, there has 
been deadlock m the negotiations 
and it iii a week since the sides 
meL 

.Mr. George Arnold. Tyne chair- 
man of vhu Coofederatioo of 
Shipbuilding and Engineering 
L'niomi. said after yesterday's 
meeting that before there could_ 
be any- return to work the com-' 
pany had nni only to make an 
im'proved offer but also give 
seme guarantee of continuity of 
emplovmenL 

In a new attempt lo break tbe 
deadlock. Mr. .Arnold and his 
colleagues in the confederation 


are now aiming to bj-pass nego- 
tiations with the local manage- 
ment of Wm. Press and are seck- 
in-^ a meeting -wHh senior execu- 
tives in the group. '* If there are 
anv developments we coma 
quite easilv cail another meeting 
before Monday." Mr. Arnold 
said. The local confederation is 
also hoing to have the stoppage 
made officiul. 

Wm. Press last week cancelled 
a Elm. contract for rig equip- 
ment with BP but denied this was 
due to the- -Strike. Local union 
leaders are still investigating the 
whereabouts of l.OOO tons of ateel 

for the BP job removed from toe 
vard so that it can be “ Wacked. 
They su.spect it ls with a Teesside 
company. 

Tbe loss of this order is 

bound TO afiect future prospecL? 
at the yard and rhis is worrying 
the men." .■said Mr. Arnold. We 
are now seeking some assurance 
from tbe company of continuity 
of work for them." 


Strike bv 


TASS post for Labour 
Party executive man 


w'orkers 


SIXTY MEMBERS of the 
Tsaiinnal Union of Public 
Employees staged a ‘2-i-hour 
unofficial sirike ytsierday at the 
600-beci Faroboroueh Hospit.nl. 
Kent. 

Mr. Colin Cnate.*;. deputy |roup 
secretary, said the wards were 
functioning 

He said the action w-as over 
the management's onn-recogni- 
tion of s shop steward, and 
added' "We have been notified 
officially by the union that the 
person concerned is not 
authorised by the union to carry 
out the duties of steward." 


MR. JOHN FORRESTER. 51. a 
member of the Labour Party's 
national executive committee for 
two years, has been appointed by 
the Technical. Administrative 
and Supervisory Section of the 
Amalgamated Union of Engineer- 
ing Workers to fill the post of 
deputy- general secretary-elect. 
He takes up the job next year. 

A Scot, he joined the union in 
1959 and has been its Manchester 
divisional organiser since 19ol. 
He IS u leading member of the 
Confederation of Shipbuilding 
and Engineering LTnions. 

He was unsuccessful Labour 
Party Parliamentary- candidate 
for the Chester City conatituency 
in 1955.* 


'Mr. Forrester will succeed Mr. 
Ken Gill who. as exclusively 
reported in the Financial Times 
last month, has been appointed 
general secretary from next 
year. - 

JPSWIGH WORKS 
OVERTIME BAN 

Workers at the Ipswich factory 
of Cranes decided yesterday to 
ban overtime working. They fear 
up to 400 redundancies following 
the announcement of a re- 
nrganisatinn scheme, and com- 
plain of “lack of consultation” 
by tbe management. 

On Friday. 1.500 day, shift 
workers w^ked out for 34 
minutes. 


*LVloi% and more cbiifereztce arecai^gto Jttsn 

you don’t have tolook &r for the reasen. There’s^y^J 
like cm island for giving people a. chance to scc^^‘ 
problems dearly — end thidt right round But^^ 

only one of the odvaniages that Jersey can offer ' > 
We*re far enough away ftoai the ex'eirdsy to give dek^' 

a fresn srandpoint but near enoiigh to Slake 
inexpensive. Gening here is so easy loo. .Airlines 
from ail over Britain and from Franos. .^nd there’s 
RaiPs Sealick sen-jee from Weymouch. 

We have a v-'ide choice of hoKls,for <:oaferenca pf&M 
560 people and they’re mUy equipped with thc IatS 
facilities — not to mention the Continental c'nefs and 
tiiat have given Jersey such a reputation forescdla® 
cuisine. For the organiser, wc'vc got everyth ing 
our convention burca'j will be oniy too e!ad to help 
every stage of the conference frxini initial planningQ 
detailed organisation. .Ail yo*j have to do is to -trriteKiff 
address below. W ell send you ail the facts.” ' 

Ptsitfi DMenr , . P'wje'v .v }r^n fiJfuii ■V.T Gam kI 
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INTERIM STATEMENT 


CORINTfflAN 
HOLDIT^GS LEWrii 

.AND SU BSIDIARY a)HTPANIE 



irmi 


Interim Report (Unaudited) for Half-Year £ni 
SOth June, 197B 



Hair 

Half 


Year 

Year 


Ended 

Ended ] 


5(i.d.f 5 

30.6.72 S 


£ 

i 

Group Profit before Taxaiion: ' 



Hrercbam Banking ... 

53C.nnn 

:sQ,deo 4 

Textiles 

.Associated Companies 

rj.000 

62.000. ' T 



252.000 5 

Corporation Tax at 40% 


•_ 

and 50% 

iKT.oeo 

101.000 1 

Profit after Taxation 

£22l.0A0 

£151.000 SS 

Interim Dividend 1973 nc: .75p 

£40.740 


Interim Dividend 1972 




gross 1.40p 

Final Dividend 1972 nel-... 


■S5.??0 


: i N 


Cenirol'i Kobobonk (Cooperatieve CentraleRaiff- 
eiten-Bcerei'.leenbankg.a.) is the central organization of 
1 137 coop*si'c:rive member bonks with over 3000 branches. 

Itv/'os founded otthe end of the last century as an 
cns'vver to the poor economic conditions in rural communi- 
ties. The oi'gcnlzcirion hos since e.xponded to a refail- 
bonking instiiL’te whidi provides its complete range of 
bonking services rothe larger port of the Dutch population. 

.Apoi'r from sudi consumeroriented services as 
pri'vote occounrs, so'% ings ciccounts, mortgages, bond 
troding, insurance, personal loans and travellers'services, 
Cenrrcle Rcb-obonk occupies a leading position in the 
finoncing of farming, agricultural industries, small and 
medium sired enterprises and trade 

h 

Cenfrole Rabobank hos interests in insurance and 
leasing. Ir is roprdiv expanding Its activities In the field of 
fmeVrf6trbnd!fina e.'iportand import finanefng and 
foreign exdiange. 

In line with the policy to extend its international 
presence, the bank, has joined other leading European 
finoncicl instituresin forming London ^Continental 
Bonkers Ltd., o new merdiontbank in the City of London. 
This bose, in one of Europe's foremost financial centres, v/ill 
enobie Centrole Robobankto operate with even greater 
inrernotionc! fie:<ibillty. 


Summary of basic data 

(omounts in millions of guilders) 

Bcicnce sheet total 

Investments 

Exchequer issues 
Shorl-term investments ' 

Stocks ond shores 
Debtors 

Long-term investments 
Resources 
long-term trust-funds 
Savings 

Current Accounts: 
private accounts 
other accounts 

Reserves 

Receipts 

Expenditure 

Profit and allocations 

to reserve 

number of 

Member banks 

Branches 

Personnel 

Savings occounfs 

Private accounts 

Other current accounts 


Earnings per ordinary 
Slock unit 


4.0P 3.fip 



31-12-1972 

' 27,083 

1,635 

905 

1,453 

16,908 

3,563 

515 

19,339 

1,733 

2,333 

1,114 

848 

689 


U87 

3,072 

17,568’ 

6.150.000 

1.569.000 
398,000 


31-12-1971 

23,534 

1,919 

907 

1,241 

14,847 

2,438 

792 

16,887 

1,395 

1,974 

989 

686 

561 


1,202 

3,005 

16,663 

5.340.000 

1.343.000 
398,000 


Utrecht; Internafionol department Amsterdam: Foreign o.'cheinge _ _ Rotterdam: Handling of shipping 
Telephone 030 — 323411 Telsphone i^i20 — 253535 d'Oeurnems 

Telex 4713940200 TeiexlllOS Telephone 010—130992 

Telex 231 42 


A-OTE5: 

® The Board looks fonvard with confidence to tbe f 
progress of tbe company durieg tbe remainder of 197! 
an increase in profits on an annual basis. ■ 

* Tbe banking businei^s continued to qirow with inen 
activity in tbe general bunking and corporate ^ 
departments. 

* Plans for tbe development of Tartan Textiles Lt^, 
further advanced by the acquisition of Miss Erika of 
'V’ork. These two companies bavp been conibioel 
McCaul Knitwear Ltd. .uid are intended to be the nm 
of a new publicly quoted knitwear group. 

* The above figures, whicb do not include the rest^ 
associated companies or Miss Erika, are Imed flU 
group's unaudited managenient accounts.. 




Holdings Ltd. 

specialist chemical rnanuiacturers 

Unaudited results for thff 
half-year to June 30, 1973- 


§ Group turnover £10,388,000 
S Group profit . q.. 

.a before tax £656,000 

^ attributable to 
% shareholders £258,000 •+'^ 

^ lBt8rm0miemn’4pBer^9n 
2 e^dltoSperoePtagmsi^ipsiteaf. 


Prospects for the year as a wh^ 
look sound for Revertex and i p : 
no reason to do other 
that profits should be 
any of those for the last few V 

Dr. Ernest Srdokm^^ 
Chairf^^ 


Copies of the full interim statement may be obtained 

The Secretary, Revertex Holdings Ltd.. Temple fields. Harw , .... 
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siding contractors’ 
wiiput shows slight fall 


Heath backs fast Commission announces price 
reactor type for cuts by Littlewoods 


SY MICHAS. CASSELL 


TR£. VALUE Of building work rppnrri.>rf j 
carried ooi by contractors in the nf iSSo** the 


reactor type for 
nuclear power 


BY ELINOR GOODMAN 


ouartL*^f of tOT 2 ,“ ®®°'® **®'^°‘* T*>e value of woric done In the ' sion announced yesterday that order catalogue and on foods. which prevent them esceedii 

frnm Taken toeetber th.. pnvate industrial sector was BY CHRIS BAUR AND DAVID FISHLOCK Uttlewoods had agreed to reduce The cuts will affect 50 food the gross profit margins made i 

S 2 imMShu?^iS!«f^.T‘®“* P'<"We much ^ ****■ of prices in its items sold in Littlewoods* 91 the 13 monthly accounting peno 

SJ^.n.cPenSdoTlSra''^"’’"'' GoverMen“^g”^S! « f«; reactors. The Govern- “• „ , „ 

P e Metlfcl#epePi*l AanetaMM . and fail to indicate an,r' Govermnenfs faith in the ment is also ^nsiderins a Retailers have generally foun 


JN A RENEWED effort lo monej'. Two w'eehs ago, the margin restraints as other eoi 

I emphasise its inilation-conv company announced a wide panics. In addition, they ai 

t trolling role, the Price Commls- range of reductioim in its mail subject to gross margin contra 


BY CHRIS BAUR AND DAVID FISHLOCK 


which prevent them^ esceedii 


S?n“ia? Whre!S?eo'{'^S;.® " -“‘i!?"' of private cen.o.erei .1 SSerV'^'T^^m^vf e“SS 


» ^S&t*feer.“S !r 


Retailers have generally foun 
the net margin control ts 
more arduous. With a large pn 
portion of flsed overheads. 


In view of the espansion in retailer increasing turnover, eve 


Sd the OTd Judd Of total new bousing in preceding quYrterbirt showed ^ priority, if a start is to be made in 1976 . . co^ssion said that it retail sales earber this year, it by cutting gross mai|ins. ca 

doiS“ ih»» the second quarter showed only an inctSse of S ier ^ -^er visiting the nearby but the fast reactor raises aspects 5 ™!.®“®S?® ^ '** 1 “ obvious for wme time run against the net profit margi 

ShM increase compared with Sie second ouarterSf^L Doonraay establishment of the of safety which differ from by lattlewoods und« the that ^le» might be one of ceiling. 

iSri*’^Tran?Tn 8 ^ ou^bei^'S%1S*^t£^^^ l5«SiMtton^1he Problems 


"KP”— 1 ZSi r“gr rsr «?.? M's sf sssr i^sSeSe'S's.af - 

een.e a ,e„ 7 '-“p!S*eeS‘’i 3 rSi Sa'i MS SSS?w^,'eieS 5 .;■?« ip“deS‘d« ^ P"_ 

tys after the Departmenf msh ® totsds for the previous quarter Britain to order its first com- hreSler rSJtS. ^ ^ submitted Its pnce<ntting plans sVa ne\+ havA fn Avea^AflAel aiPKav* thA flAt AI* YTPfbS 


the second than in the same 
before. 


At current prices, work carried .. . 

one by the construetioo industn- COUHCU hoiiRPc 
was worth £li 7 * 12 m. against r> 

£l, 571 m, in the January^March t.ouncil house ci 
period. TT-marcn marginally up 


Sd"1t"iir^"4ieiL^i^*^’ nuclear generating JUnisterv^;"al^yr^Vn^^^^^ SIf'it ha'I varir"t“g 0»® ^ - 

fh?n ^ ■ nmtotvM ~*wAr ^®*“ 0“e4enth of the electridiy company’s net profit margins prices to keep within the Price ^ose wji 

*^55. iterated in the U.K. He looked i were running at least 0.5 per Code. It is expected that several ?^^®* *?®»' 



Depa^ent said earlier. 
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industry during tho cAnnrwi t*..si..Tr_ ^“t year. anouc 19 / 0 . oamr>wi am. ma ntw. wf *Ka. tan«.B returns, iriese ».us,av * 1 .., n^A^. tab« 


indnstty during 


innxisr fell back by *3 per^DL ilSS^ ?“h ie!Sd in°Se“n^crri?S^ By the begianing of July this _ 
i>^|toh the first three months of^e quiter ^ number of operatives Orders ahead 

i;:^«*«Bt;altliOttgh they also Temai^ S-tS? ^Ployed by contractors stood at .. .. 




le oeguuing of July this ^ _ in which Scotland could con- 
ic number of operatives Orders ahead ' tribute to solving *< one of the 

Ki by eonttaetors stood at m.* ... .. .... world’s ruirent orobleins— !>>» 

against 873 fl 00 in April the possibl- of^Wer^erSS " 

.000 in July. 1972 . ^ty of a ^ 01 ^^ PW^e Aithoueh some^' 


pointeil out, was one of the ways ema u-m hrint th« future price inereasA, but they factors, which the Code take 

in urhif-h .OMWUnH rni.M ™? Cfmpsny ^ ^ aCCOUDt. 


ibum To SSSoT- one of 

>rld’s cuixent ]>roblems~-the this reason, the , coxn- 

xeat of an energy crisis.” - niission did not need to invoke 
Although some talk bad' been i^s price-ratting powers. But the 


1970?Tnd1ariri9aiS''^ theTe wa?“ 'S 

M70s and early i 980 s. Aid Mr. --..wi^vn whiAW » ment nlacine Littlewoods nrice 



Rowntree job cuts planned 


problem, which was Ukely to get “®“t placing Littlewoods price 
worse in the next few years. It ^“UCtioM in the context of the 


* 2 ?if dSYed fSm Se riScYfYhbrf- C®*® S wed it 

'as one of the finacet statements .Jiir s“. “R“. feels to drew anentim. *r. ita 




Xm*r *iKHoukS owen 


if%S^s"STJe^on“^h'&^ "““S P^®“ ^ the laager P®^®”’ 

fastSoAWr nrafeS. *®”“’ srowing world demand A spokesman for Littlewoods 

hS SeJdy ^ 2 '"®“*‘* progressively strip said yesterday, however, that the 

demonstatipn station at Doun- Aid from oil 


Ten feared dead in 
Channel ship crash 


BY RAY DAFTBI 


[^' REVIEW of all Rowntree Mr. Kurt Haslineer the tu^rvit^ with *h« k-_ r®*y. The Committee of Public ». *• 1 .1 eri»?n^p.»rtFlS. yesterday. Tftn crew are thought to be directly insured ii 

Kirtrah’s actiritira got under finance director. diselS^ t£t Accounts _wm told earlier this g^nng customers better value for believed to have died ^th just London although it wa likel: 




Bo 2 JiriulSfn"”?h®r S*""* ^S 2 r^i 2 t“th?l 4 Knx^ than m« wSLn 

L.E« ^ company will probably make ded when the loss sitmrticm wm ^ toe further e^n- J™ « 

I^SSS ««sv-J^ss „7. fSSjr« 

he promise was given when ® ,hs^ * . ‘ month obtained toeir first power dramettc ra ntrib Utiens would 

©onald met 70 members of J®*?“® ^® « i* ^ v. 1 from Phenir, a demonstraUon «>“e from North Sea oiL- 

tol Belfast to be f«t «actor of similar size and ^_^e__^ oil would^^i^ii to 


A GREEK freighter sank after a Lloyd’s of London aid lis 
collision in the English Channel night the Kondor was no 


tut 


i 5 ra represents all depots and 5 **®,if®® 2 ® tenmnal ma^t but 
- -.^ifliees at York. He repeated the ^®.*^® hi^e mc^A m cocoa 
board's forecast that turnover P^®®® wtoch h^ made the 
..^his year would be a record. adverse effects of the specula- 
He bA warned shareholders ®® ®®^re. 

dividend policy will now Since the resignation of Mr. 


included in 
‘moonjet’ flights 


energy supply, m aaoiuoii u* ^ 

.A its miclear programme and the a-n 

M assistance being given to develop jLJLA£j£iX U UU 
jg coal resources, the most ^ 

» dramatic contributions would wwjoC'Tgh Icb'varl 
come ftom Norto Sea oil* Tr luXlU 

id The first oil would ' begin to w 1 

flow next year and prodnetion 1 * 0 ^ 10114*1 

is WA expected to bniJd up to fi.ri 3 RAlJIU 


that the French earlier this ““ resources toe iwt 

month obtained their first power drama^ ranrthUtiona would 
from Fhenix, a demonstration Norto Sea oiL* 

fast reactor of similar size and The first oil would ' begin to 
type. flow next year and prodnetion 

.^e Dounreay prototype is wa exp^ed to bniJd up to 
nearly three years behind between 70 m. and 100 m. tons a 
schedule, owing to manufaetur- year by 1980 . That assAsment 


two being rescued by the otoer that at least of the cove 
ship involved. would be plarad in the Londoi 

The 887 <^on Kewdor sank in leinsuranee market, 
seconds, according to ey^ It was nnlikely that th( 
witnesses. anwunt of hull insurance wai 

The aptain of the other ship, large in view of the small, sizi 
toe Poitugoese vessel H Capelos, of toe ship. 

10,931 tons, said be felt a slight The shipping indnstry is stil 
bnmp but had not realised ixnme- awaiting reports on bow tin 
dlately that there had been a collision occurred. It happenec 


collision. 


schedule, owing to manufaetur- year by 1980 . That assAsment financial Times Reporter 
log difBenlties and delays with wa based on five known com- urttatv Parwe 


Listing 


at 6.30 ajn. in dense fog abou 
10 miles off Gumrnsey. 


^ oiviueuu policy will now uic icmsuauuu w mr. some 01 me major reaemr cum* niernauy-viiwie i^urux isba uu- nnmeet of thoucanrift rrt -mnr^ 

I t.;«ve to be reconsidered because John Young. 59 . the director in BRITISH CALEDONIAN Ai^ ponents. It is hoped that the fields. Since that assessment pro- 3 --^ or ooiaonmie wan» hlnrt 

V toe seale of the losses, which charge of suppUes, Rowntree hM ways’ low-fare “Moonjet” late iner^e in cost — inflation apart dueed in May. more fiel^ whito vrifi bMome a ^ 


It is known that the two ships 
were travelling in opposite 
directions. The Kondor. equipped 


V me scale or tne losses, wnicb cnaine ui suppues, nownnee om ways* low-fare “Moon jet” late increase m cosi — innauon apart uuceo id «y. iw« muns unw which will became a health <“iecQons. 'rne Konaor, equipped 
'•>erc £] 2 . 5 ni. more than expected had 11 directors. Ur. Uaslinger evening services; already operat- be held dovm to some 15 had been prowd rammCTeimly j^j^ard to evervone until the radio telephone and radar, 

nginally. indicated no further resignations ing between London (Gatwickl P«r cent, more than toe £ 2 Sm. viable and a third looked very .. . S was heading from Rotterdam for 

•• J V... .b.. __J ' - . Im loec Ufkan nrvnviwin. nrnmiBina . K-wwibmi wx uvw lu UJapusc U1 Ul ^ rnv- tt . 



Dart starts 
container 
service to U.S. 


nginally. indicated no further resignationa ing between London (Gatwickl P«r cent, more than the £ 2 Bm. viable and a thirii looRen very oy^hiem of how to disnosn of to- heading from Rotterdam for LUUldlJiCl 

\ . were contemplated but the and Edinburgh and Glasgow, are estimated in 1965 , when constnic- pr^ismg. dustrial toxic waste is ralvei iS ?«eus. The H Capelos was . , t 7 

frices move appointment of extra non-exeeu- to be extended to include Belfast uo? began. . rf; ? Crosland. “ shadow ” *‘®?“^ ^®*' ®*“hurg. S6rVlC6 tO U 

iu.c» luuvc directors wa one of many ftnni October X. , a****®*^ “®1 Enviroinent Minuter warned searching for survivors ^ 

Rowntree’B plans for develop- matters under consideration. The “Uoonjet” Beifast fare SiteS Studxcd appraisal of the Government’s yesterday ® Capelos continued her Rv Rav Dafmr 

jent over the nevt two years are Also being considered is the will be £ 6.95 single, compared - .a. i estimate, wt are now within ^ oDenine toe Inter- ^®y*gc» ^ith a 12 -degree list ^ ^ 

eing revievfed in the light of position of the cocoa purchasing with toe normal one-way tourist distora of tiie_^ lower national *RechunSfon and '^® recentljNiatroduced ship THE TRANSATLANTIC 

le Inws which the ginup wUl manager and toe cocoa buyer— fare of £ 12 . 16 . From November 1 . Exhibition at Olympia, jeheme in the tainer operator. Dart Con 

ave to cover. who have a total of 40 years’ the fare wiU he £ 7 . 15 . ‘ sI London. Channel is designed to avoid line, has started a new sb 
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ave to cover. 


who have a total of 40 years’ the fare will he £ 7 . 15 . 


I addition^ £ 15 m. 


I ment of major components such international cnoperetion 
as sodium pumps for eommer- solving energy problems. 


rLANTIC con 
Dart Container 
a new shipping 


World Value of the Pound 


The table below gives the latest available 
ites of exchange for the pound against various 
ttrrencies on ^ptember 10 . 1973 . In some cases 
«es are nominal. Market rates are the average 
f bo^ng and selling rates except where they 
re shown to be selling rates only. In some 
ases market rates have been calculated from 
je market rates of foreign cuixendes to which 
xs are tied 


applicable to any particular traamctioxi without 
reference to an authorised dealer.- 


Britain urges EEC to 
cut vehicle noise 


Ur. Crosland asserted that the eoUisioas, paitieuiarly in service between Soutbamptoo 
country conid reduce its imports thick fog. and Boston, Mass, 

a great deal more if the . tfnder the system, ships Mr. Ted Ost, Dart’s U.K 
reclamation and disposal indus- hradiug east keep to toe UJL market services manager, said 
try were backed by an of Channel while west- that toe number of Kaiimg^^ be- 
enlightened Government policy, bound vessels are meant to tween UJC. ports and Bostor 
Raw materials recycled from ^^.tot he French ride. The compared less favourably witb 
waste already amounted .to some collision occumd near Guernsey, those of otoer U.S. North 
£ 1 . 000 m. a year. outside the limits of toe traffic Atlantic ports. Dart's operationa 

The paper industry, for schema. ^ - would help to improve the sitoa- 


example, believed 


Immediately 


the tion. 


Abbreviations: ($) member of the sterting 
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recover double toe 3 m. tons a collision, an air-sea search was x>art also announced that Mr. 
year It now saves if there were launched. Guernsey lifeboat- Michael Jordan has been 
a national policy for conserving men reported a considerable appointed managing director of 


area other than Scheduled . Territory; (K) thE BRITISH Govenxment Is These would Mill be less papermaking pulp, he said. amount of wreck^e, including Dart Containerline. toe British 


Scheduled Territory; ( 0 ) oflBdal rate; CF) free urging an early reduction of stringent than Britain’s proposed 
rates; (T) tourist rate; (n/c) non-commercial vehicle noise limits throughout 1975 limite. 


It was imperative that the two capsiaed lifeboats, and member of the inteniational Dart 
most was made- of all imported when they returned to St Peter consortium. He succeeds Mr. 


rate; (u-a.) not available; <A) approximate rate; U,g European Communitj'. Proposals for lowering limito materials if living standards Port they had recovered life- David Hall who is now dermtv 

no direct quotation available; (sg) mailing rate; I .. in the UJL were announced in I were to be safeguarded. h»ita rhartv and *un nan «wnn ..i.s-c ■n^-2rL 


^srW°£L”.S',^'^g mu«;o,. ttTo«-ss:'of 

doltaparite^d going .terUntdoltarnto SoTdwciSL pouS '“S U.. d.orO|w of 


0 . , 1 .^ vvn in the UJL were announced ^ were to be safeguarded 
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lending 


: Exchange to ihe U-K. aadmort of the 
iwratries listed arc officially qon^ued arw the 
ates shown should not be taken as.heug 


zre to be safeguarded. belts, cbartB and two oars from chief executive offlee^ at Dart's 

The public had been made *® Komhir. central offices in Antwerp. 


Rates for some currendes are iracerralii.j throughout toe EEC. 

Bates marked • are not becesfarily up to date, Ti,e Government believes that _ . , 

I the reduction of noise levels of CiCODOmiCRl 
between three and five decibels „ u, 

.is technically feasible, at 
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i Thf “SedS'n *toJld“ “e ^o™i|SeDt'^?s' s?onsoriiS “*5 «^”edT “ W^S^ofray *'to 5 SOME 16 .M 0 senior business ex- October 9 so as to interfere as 

, 8 j 7 ia.F 1 adopted without delay. *deyeioMent *®“^ ■‘'® mxited to hWe as possible with the work- 

Q.M In toe longer run, limits as project to demonstrate toe Governmenl-sponsored confer- % 

«c,v(AK 4 « much at 10 decibels below toe feasibiUty of producing heavy ♦». i #“®®* ®” exports to be held , 

pmawm .0 ..SiiMno Iin.it i« hBtne iiriFpri .-1 Nevcptbeless. tbc BeDcraJ wsra- -* m *or lYade and Industry, is this 


roagnoui me cica.. materials. While there bad been 

. warnings, tbongh. of an impend- 

CODOmiCal ing fuel crisis, tbere was a less 

m< ^ w . -u 1 TB .publicised paraliel in metals. 

Mr. Peyton has told M^r. JTm Mt. Crosland said. 
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Smaller vehicles would have directive, 
lower limitt. I 

Mr. Peyton's lettn* foUows toe 
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action programme' on vehicle 

noise to allow new provislonB to 

be adopted by October next year, 
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l6.6S68ac«4 

0.86 


BBC claims 
‘knockout’ 
win over ITV 


This amomeement app^rs as a matter of record only. 


$ 25 , 000,000 

Valmet Oy 


By.MicfBsl Thompsen-Neei 


GuarRRfeed Dollar Notes doe June 30, 1988 


Tnniriad (S)..Trin. A T<d«i;« ] 4.10 

TunialB Tuummo Dinar ; A970 

TurOaSC .-• Twridah Urn 

Unsdair')... L'g.Shiniog [ laSwIO 
LOTmIbw.... U^JMIar , L4tS0 

Unwmy MngnuPaaA | 2.146iq 

I -w^a-nttnl'a tT-A.£mriiain | 9 JSSI 3 


W.„rn la AnataicMar 1.65» 



.VvnBetirido -j a lub Dollar : I.B2D1 VuMnela..... Bidivar 

-'"r *i^»2 tTctnanUXUnDoag 

vi«na»usth,Pia-« 

NJRcilalSt i'* 1 SS? 2 ^ \^S^UAi.a.a.D, 


L'n’nAlilhnl'p I7.A.K. mriiaB 
U.S.SJi. fiouMa 

VpparVota~.C.PJb Ftsne(» 
yertosn laUanUm 

VcnMnela.,... Bidivar 


.\ 5 iny Nr»xK««* 

Oman Sulun- • |Ub| Omani 




I U.SB 1 S 

0.34 


2 . 41 U 


V*cln In. C.U.o.ei. Dollar 
wHtsrD 

** (S) Samoan Thaler 




Temsa nyal 
VussalaTla 5>ea‘ Y. Dinac. 
Zanel^ Zah* 
ZamUkl?)-— Kmba 


isioos ACCORDING TO toe BBC. 
616 ^ television viewtog figures for 
1.7130 August showed a ratio of 51:49 
4 .H in favour of tbe BBC at toe 
expense of the commercial com- 
paoies. BBC-X’s It’s A Knockout 
I programme drew the two highest 

j i£Si 516 andiettces of the month, 16 m. end 
I 15 . 5 m.. a BBC spokesman said. 

I 8 . 6712 ® According to toe same source, 
J-,? toe average amount of viewing 
' per bead per week on BBC-TV 

M. 40 ia) was seven hoars, 51 minutes, and 
. |s.e 5 iOi (.ti* ITV seven boxers, 32 rotontes. 
'(,i 5 J! 40 tcai- number of people who 

viewed one or mere BBC pro- 
gramme on an average day last 
O.B. month was 36 . 45 m. T he c orres- 
_ ponding figure for ITV was 
23 . 65 m., toe BBC said. 


Payment of principal, pFemiiim, if any, and interest unconditionally guaranteed by the 

Republic of Finland 


This fittaneiiiB vas vrtatg^by 

The Sanwa Bank 


1 & 86 I 2 

861 A 1 

1.231966 

U4SS085 


andinitUdedby 

MemU Lynch, Pierce, Fenner & Smith 

Secutocs nadenrrita’ United 


Saierooin 


and privately /daeed, under an agreement signed on January 12, 1973, wUh the fblUmmg /-/■ rrrtnr banks 


V f 4 l^a ’ 

A ^ iste swee IS te cooim»rcui rate; fliwicial raw 


till Rale Blven la the eoavorOble; Bnanclal rata tOXS. 

(B) Raic IB geeeral Bepbeanw; iber* R ti» s smalMl 
nus «f 14.40, 

ir> Rate 'bivcb k Cm Valuteila raia* SnaDcUl rait 1.4S. 


The Sanwa Bank 

LiDifted 


I Id the Phillips' sale yesterday 
I toe total realised £ 17 . 8 ^, lociud- 
tog a set of 10 mahogany dining 


The Long-Term Credit Bank of Janan. 

liatoeS 


d» msDciBB iieiu;;i ac ae «ra«i»M*aira Pf id by Grafton 


Tbe Toyo Trust and Banking Co. 

-Liaiiiteil 


^itauBew 
a rim 

•>A flaeii 


« MM. , Toriws vniBBa Srt Lm*» 
ri ri SSriscvei.- . 

0 mesassL Qri Mtar. ^**J® 

»M uaiWlu esQ rir rie riMPeadent »C81lM 
iF.-tSlOk 


111 The Kalia mUcM ito wsdcIbb Mtioa_ ac as ni 
® raw of two nw wdlB for one old an Jaanur L 





r-mirietinfei- " 

*6 U» ee riiMm i n*« snaaciBi r»» 
I nwibuaCMi 'rrio 348 ^ 


(V> Ha TiN sivea Is the connnsnlBlj flM BriBt rate U2.SX,. 
iX> Rate atvon ri the mmiiwrclal: fl u a n cial rate El*. 

,*j Cmcral.rair! o« and taM ore cKOTta Hja 

tl A omltipia rate sntett tf ts oDemlen. Latsst was set 


an Italian iniald and carved 

lain tbe hquified gas. 

Picture sales totaled £ 9 . 847 . 
WUliain Stone’s i^’tpares Ouistde 
a Cottage and a companion pic- 
ture fetched £ 380 , paid by 
Spiltor. 

V i 


The Industrial Bank of Japan, 

LMitod 


The htitsni Bank 

Usdied 




The Biba gamble: bmidque to 


Tie Financial brinies 'R»k^ S^isiil^ y 


BY SANDY McLACHtAN and LUCIA VAN DER POST 


IF A TRADinONAl, depart- remains on its retailing image, co-purchaser of the leasehold 
meat store operating from a has Inns s‘°ce ceased to be a of Derry and Toms and the 
of 200.000 sq.;ft in boutique. The range of products rental charge is therefore pretty 
Aenslngton closes down and offered in the new s.tore favourable. When rent reviews 
sells out, how can an erstwhile includes household ware, men's come along a system of propor- 
wutique m^e a go of the same and boy's wear, sports equip- tiooate rent reviews has been 
site- -When it is increasing its ment and a food hall and agreed so that this advantage 
own previous sales area by a restaurant as well as the iradi- vill be maintained 
facter of ten and still' occupying tional range of Biba garments -n. ^ ’ 

a little under half of iJio avail- on which the operation ‘was . *bat in imeii. however would 
able selling space in the new originally founded. _ prop to the 

store? These, cogettier with children's “d it is not the only 

The answer will he Drovided departments, furniture and the espectaUons of 

— one way or the other— bv put Biba as near as makes Profitability. re^ 

Biba. which yesterday started "O difference into the depart- which J^ba 

trading from the old l^rrj' and ment store business, even if it ™ 

Toms building hi Kensington ‘s a highly specialised depart- is good. From its 9.0M 

High Street Biba has moved ment store in style and mode across the road, 

from its old 9.000 sq. ft of operation. This still begs the ® turnover of 

premises across the road to fill question of how any store m around £2m. a year, with most 
90,000 sq. ft. of Deny and Toms central London can operate ?} departments contain^ in 
■ rel arbisfaed for the occasion successfully on a less than 30 store evident in embryo 

at a figure reputed to be in per cent, ^ace utilisation. After 
excess of £lm. And if this all, the major department store rr^ 

sounds ambitious enough, the groups are mo\nng heaven and XUlTIOVCr 

company is carrying the rental earth to ensure that they 

of the 'fun premises. squeeze out every last inch of That gives an annual turnover 

skiing space available at the P®*” square foot of^ more than 
Dpci‘Qlll*Q‘n‘i' expense of Storage and admiuis- “ retailing terms 

ailL trative areas. Rising property that is pretty staggering outeide 

Ambitious or not. the move values have put the whole trade. One reliable 

■•e»riee the backing of some department store concept under est im ate puts John Lewis Part- 
hard headed people. Biba is the micro.scope. nership at the top of rte flepart- 

tfaree-quarters ■ owned by David Roxborough is quick to ®ent store league at around 
Dorothy Perkins — a partnership point out that the initial space -ETO-®® per square foot, with tile 
which since 1969 has taken Biba utilisation is simply that.. While average for the department 
from a loss of £40,000 to pre- the ground and first floors are store sector at nearer £50. 
tax profits of around £300,000. fully occupied, the deliberate Operating from 90,000 sq. ft, 
Donrtby Perkins in turn is now philosophy has been to build the Biba can hardly hope to keep 
owned by British Land, and it second, third, and fourth floors up this sort' of level — a fact 
was John Ritblat of British on the pyramid principle, leav- which the company readily 
Land and David Roxbotough of. ing plenty of space for espan- admits. However it reckons tiiat 
Dorothy Perkins who joined sion for the departments con- it «iw still knock the mainstream 
forces to buy the learehold of cerned. Biba is optimistic that of department stores into a 
Derry and Toms with a view to this expansion will not ^ long~cocked hat with the Biba Tiamo 
renting out tte presses to the ia coming. and formula. It is whether or 

expansion-minded Biba manage- Even so, sums have been done not it is right in this assessment 
ment on the basis of the operation that will, in the long nin, decide 

Behind the confidence of being profitable from the start the success of the experiment 
these men is the fact that Biba. Some help was derived from the Biba after all used to be the 
however individual a stamp fact that Dorotiiy Perkins was a mecca of the dolly-bird, in those 




.Vt.t 



Barbara Hnlanieki and (right) her bnsband Stephen Fitz Simen 


far-off days when the dolly-bird 
was the thing to be. Biba at 
that time was a tiny, trendy 
place, all benliwood coatstands 
and Art Nouveau wallpaper, 
with lights so low you couldn't 
see the dotiies and a communal 
changing-room so crowded you 
couldn't see yourself. Running 
Biba then seemed an amusing 
side-kick started by a fashion 
artist called Barbara Hulanicld. 
run with the help of a handful 
of girls. 

Biba to-day is a very different 
sort of place, just as trendy, not 


a -whit more sober, bat ye^ big 
business indeed, with six floors 
of a massive building given over 
to selling one of the most idio- 
syncratic and highly personal 
life-styles in the wozld--4hat of 
Barbara HulanickL 


Fashion 


Where once she oxdy sold a 
Umited, but ever-ea^anding 
range of clc^es and fashion 
accessories, now the true Sdba 
fan can live her whole life the 
Biba way. She Can dress the 


Biba wav' (decadent b'ut refined, 
would best describe the 1973 
style); she can furnish tiie Biba 
way (or to be more accurate,- 
choose between several Biba 
styles) dress her Itids the Kba 
way (after all 1960’s doUy-birds 
are wives and mothers now)' 
and even eat the Biba way.- 
Nobody at Biba $eenxs per- 
turbeS, but it must be one of 
the biggest gambles taken in 
the retailing world* for a long 
time. The Derry and Toms site 
cost £33m., and with the £lm.. 
spent on refnrbishing the store. 


■fte whole success of gr^ 
edifice deipeiids* on . the teste 
and flair of one persdn. • The 
idea is still essentially tbat of 
ihe 5 m Nil, indlviduaUy-ruo, 
highly personalised' ' boutique, 
bat what nobody knm, because 
it has- never been tried before, 
is whether ti can work whea 
eq>and^ into tiie ptepoiticms 
of a giant departiBeBt stor&. ‘ ' 

Not a singieipiece bfinerehaQ- 
due In th& shop readi the 
counter unless, it . has been 
persooiOly vetted by Sariura 
Hulanicki herself. Much of the 
merchandise has betel .qiedaU? 
mannfactuted for theatoria-rtbe 
.cosmetics range, ^e lu^ge., 
the lamps and tim lamE^tedes 
^ — ^while*~ ■ other . things,*" - like 
. stationery, carpete^^-^®®Ecrs. 

. havp been specially ^dyed and 
eolouiedj - • • " . ' 

Designers ; 

Uttiifce in other storey there 
are no hassles with buyers-^if 
BarSara Hulanicki .doesn't: like 
it, it isn't sold;-- Cta. the Other 
hand she has snironnded.berseU. 
with- deti^ers (l^.-'I'im -Whit-. 
more and Steven Thomas) and 
assistants who arc .imbued with 
. gimiiatr ideas,. . and. seten . to 
dioose. alm^ instidctiv^. what 
she herself would ^oose. . nxerc' 
is in the whole shop an air of 
accord, of acceptance of the 
prevmling aesthetic, that makes 
-ra: visit. to Biba an-event. • 

Barbara. Hulanicki has been 
Ineky in that the management 
of 'Dorothy Perkins has recog- 
nised, from tlte' start that the 
strength of Biba 1^ ia its 
. strongly personalised style, and 
have her 'free to dev^p it. 


the link-up^ 
Pwkias rime a» a''!5 
The^;;: 

^ been 

.space: was short 

aai<S 

the ehildrenis cE 
me^ were 3II S 
. &rbara ' Hulsnicfe^- 

.ETp|ore-hw 

KiRk Sirwfi!* 
small. . • 


§ 


t 


^rh^ Hulanicki iM., 
.«veted Deny & tJJ* 

^ tbaf vThP„r 

fasnion al, 

^ to'-.qq past uS. 
vowing that 

^ hei^l aij 

ftephen F-nzSIn!? 

titmed this to Davjj 
Toasaging director of 
Peritini • 

The new Bibo, Uk« h- 
fkr -ntere ffian jo^ 
shop. -It is a wav - 

Whete it is for sou. oai, 
can audge.v For us, it 7 
Wrtoo mueh. This yetf« 
•bimffion of the refingn * 
vulgar, the 
demure, may be irrfeUg 
many vvpmen, enough ui 
!'thenr mot to fling anr 
old wiidnd>e and aris« 
Biba 1973. 

But it is the household 
tiiat .worries ns. There a 
thing overflown about it. 
thing (ff Hollywood the 
a feeling of being he.,,,, 
by fringes and beads 
glitter and leopard-skia 

joke. &M._ b een taken tos 
One bzagM pink iQrioo I 
is fun, 'but a barrswflii 
tittle .worrying. 




GZB — ‘Genossensdiaftiidie Zentralbank AG, headquartered in 
>^ienna, ranks among the top financial institutes in Austria. It is the 
financial epicentre of Austria's Raiffeisen Organization and its service 
facilities cover the broad range of 'universal" banking. 

46 years young, GZB achieved a balancesheettotai of AS 17,2 
thousand million (around £400 million) at the end of 1972. The vital statistics of 
the entire Raiffeisen Organization underline the overall strength and 
. finandol capacity of GZB, its head institute: 

On DeceiYiber 31 , 1 972 total deposits stood at AS 45/4 thousand 
million (approx. £ 1 ;050 million) the equivalent of 1 8.^/0 of the total market 
Credit volume reached AS 42,3 thousand million (£ 975 million) or a T 6 , 6 ^ 
marketshareand thecombin^ balancesheettotalswerean impressive 
AS 91,5 thousand million (£2^100 millionl.Anetworkofaround^ODOoffices 
spans the entire servicearea. 

Behind these figures there is a long-term financial marketing 
concept embracing a grouping of spedalized institutes that offer a comprehen* 
sive service in financial and related fields, it includes o' building and loan 
assodation, q life insurance company, a nev/.issue institute, d travel ser>nce 
organization,.a leasing company,o databank and a major holding in one of 
Austrid'sforemost investment companies. ** 

Taextend the range of GZB’s universal services a partidpation was 
acquired recently in a foreign trade organization having 61 off ices and a 
staff of more than 1 /400 spread throughout the world. 

A ma|Qr move of GZB to strengthen its international netwodcwas 
the decision to become a founding shareholder in 
London .& Continental Bankers Ltd. 

. This firartlcipation fits ideally in the structural pfenning of Austria's 
Raiffeisen Organization. The new merchant bank, bringing similarly-based 
European bonks together, will perform many spedalized banking functions in 
the City of London, it will also serve qs on ideal international finandol . 
baseforitsshoreholdersespedallyin viewoftherapidiyexpanding Euro- 
dollar Olid Eurobond markW. In addition, London & Continental will provide 
access to international underwriting and the placementof loans abroad. 

By going London and Continental, GZB brings Europe even closer 
to its Austrian clientele and Intensifies its contacts with the United Kingdom. 


INTEmiM ST^ 


CHABXES CLIFFORD 
INDUSTRIES LTD. 

AND SliBSmiARY COMPANKS 

INirERm STATBflaiT 

Tlie Directors iiresent the following unaudited renibl 
the six months ended .30te June 1973 logecfaer witli the 
pantive iSguns for the coirespondmg six months of 
and the final andited figures for the year ended 3lst Dem 
1972. 

1973 1972 

.. . IWf-year Half-year Year e« 
■ ended - ended 3bt 
. ; Nottei ’SOthloae 'SOcbJone Deceto! 

Group Tnriiover. .. £ .. .£ £. 


Group Tnriiover. ^ . 

.Wrought Hetalr DM- . , 

.sloa . 

Metal Spvayiite I)M- . 
sion ■. 


Group Profit on Trad- 
teg before taking 
. into account pirofit 
arising from metal 
price changes 
'Wrought Metals Divi- . 


Metal Spraying Divi- 


Profit arising from 
metal price changes 


Deduct: Bank. Inter- 


2,601,900 1,985,009 SiMff. 

€52,000 506.000 lOSL 


3,753,900 2,499.000 503& 


€52,000 


1 224MW - . SLlOO 

STSjm 130,300 3B? 











E®S35B9CS3i?a53i^^ 


GENOSSENSCHAFTUCHE ZENTRALBANKAG.WIEN 

file Orass-lloois Bcmfr of iliisffia 

A-lOlO Wien^ HerFengas»l,Aus)ria>Telephone: (02221 632636^Telex:07<52fi7 ' 
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BARCLAYS 


‘.i« ST A 


your insurance problems. 
We will answer every money 
question you have, whether 
it concerns yoiir private 
account or your company’s 
business. If you just want a 


We can give you a 
)ing hand with your 
nss. ^Ve can give you a 
>i ns hand with your 
,laf bills. With your 
line tax problems. With 


cheque book, any bank will 
do. But if you really want 
help with your money, you 
should open an account 
with Barclays Bank. 


•••• 

FSfiF 


m^PlX GET If EIFING it»ND AT BARCLAYS. 
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DGIC, easy to pronounce, stands for a more complicated name m international 
banking — Deutsche Genossenschaftskasse. 

Once you have read if, forget it. Simply remember DGK. These three letters denote 
easy access to Germany, growth and financial capacity. 

Our Badcground 

DGK is unique among Germany’s leading "universQl'' bonks. It is the financial 
nucleus of a truly vast bonking and commercial combine. This includes 6,000 local 
banks ofthe Raiffeisen- and Volksbanken sector with around 19,000 offices 
(the largest banking network in Europe !) and about ] 1 ,000 commercial enterprises . 
active in agriculture, retailing, transportation, home building, etc. 

This brood b»se explains why we call ourselves — The Grass-Roots Bank of . 
Germany. 

Since the last century our traditional function has been to provide the financial 
meons to this vest combine — either directly or Indirectly — and to encourage Hs 
growth and social progress. 

The balance sheet totals oi the combine's financial institutes amount to around 
DM 170 thousand million, insurance, housing finance. Investment, real estate 
ond banking ore the main spheres of operation. 

At the some time we area full service bank with a Group business volume of 
DM 20 thousand million. Our major shareholders ore eleven regional banks 
located throughout Germany. 

Without wishing to-oppeor boastful, we feel we hove □ profound understanding of 
procticoliy oil aspects of Germany's economic life. 

Our Services 

Our universal services ore characterized by close person-to-person 
contacts backed by a professional and efficient staff. 

# , Stod: Brokin g and Bond Deoling are highly specialized otour bark. In 
addition, we are authorised to issue our own bearer debentures quoted o.n the* 
mojor German stock exchanges. Our medium-term negotiable notes ore traded 
over-the-counter. 

# Money Market ond Foreign Exchon a e Deoling are showing substantiol 
progress. 

# Underwritin g is highlighted by our participation in almost all foreign DM- 
issues. The bank's brood base largely accounts for its strong placement capacity 
and explains its leading position in domestic issues. 

# Credits ore mode available directly or through associates of the combine to 
suitourclients' requirements.- 

# Factorin g and Leosina ore offered by affiliated organizations that know 
these fields intimately. 

# Portfolio Mana g ement ond Investment Administrotion on o trustee basis ore 

among the bank's od^nowledged strengths. ~ 

In oil our services we think that our people-oriented approach, our grass-roots 
concept, engenders on atmosphere conducive to positive business development. 

If this philosophy fits your bonking needs, you should get to know us better. 

Our International Activity 

With our clients' requirements becoming increasingly more sophisticated bn on 

international scale, we took positive steps to satisfy their needs.- 

First, we strengthened our extensive world-wide correspondent network. 

Next, with Berliner Handeis-Gesettschoft — ■ Frankfurter Bank — wb formed 
BHF-BANK-DGK international S.A. in Luxembourg. 

Now, we are 

''going London and Confinentol" 

With S.G. Warburg & Co. Ltd. and a selective group of broad based banks from 
other European countries, we have established; 

London & Continental Bankers Ltd. 

With its. office at 26 King Street in the City of Londpn, this new merdiant bonk 
combines the traditional London financial skills with continental market expertise. 
Medium and even small sized companies throughout the British Isles and Europe 
can now call on the services of a merchant bank that offers not only finoncial . 
guidance and management advice but also specific market assistance throughout 
the whole of Europe. The bonk's monogement team is youthful, flexible, 
professional and multinational. 

These steps make our services and grass-roots resources avoilable on an inter- 
national scale. 






the Grass-Hoofs Bank&f Gensiony 

6000 Frankfurt am Main,Tounustor3, Postfoch2628,Telephone;21731 
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raises ce rates 


-FiMANaAL T2MES R^CMTS- 

ANOTHER im. raotoristt - fiicc 
ijjcreiuos . in tbeir car-iQSDraoee- 
premiums. 

Guardian. Royal. E^aage 
anhbuneed yesterday That, as. 
Crom October 1. oew raTes will 
be introduced for nevi* and eszst* 
ing customers. . ^ 

move lias the approval -of 
tbe Department of Trade and 
Industry and means that private 
motorists will have td pay an 
average of 6 per cent, more for 
their car insurance. Gommmial 

vehicle- operators are faced dith 
even larger increases, avetaglng 
10 per cent. 

- Guardian Royal raised 

motor insurance rates in July. 
1972, when increases averaged 
about Is per cent. 


-now ■ been S 

for increases are 
made m the near f 

G .>vemntent*s 1 

Pfih is introducwdTiSkS 

of nest month. 

Amotig major comn,. 
have put preijuuins®B 7 «s 
.tist few months n" 
Accident. Cotmaew^i ^ 
Fagle Star, Sun Allianw 


Hard times ahead 

for some hotels 


BY ARTHUR SANDUS 

SOME BRITISH hotels 'vpBt come 
under ' severe financial pressure 
over the next year or sOt 'aceord:* 
ing to one . of the leading con.- 
sdltants in; the field.' Older, .and 
. particularly oneoff^ hotel invest- 
I meats face particuLar difficulciK. 

.Mr. Meivyn Greene, partner in 
consultants Corawell.-. Greene 
Bertram Smith and Co.; suggests, 
that the big groups Vritb effective 
marketing, and even individuai 
hotels which have a record of 
I selling, will ride the fortbeomiDg 
{storm of 
I occupancies. 

“ Although . 
paneies could 
we feel that' 


declining room 


average - occu- 
decihie - in 197-1. 
individual hotels 
[are going to show .much bigger 
j variations from tbe avehige than 
I previously." says Mr. Greene, . 

means . thaU 'while welt 
organised hotels 'will s^l* be 
enjoying -high ocmipancy levels, 
the less able will be suffering 
. a dearth of custom. 
lAceoz^ng to -Mrl .Greene' and 
[other industry sources,- this is 
: already happening, paiticutoly 
in the London arte. 

Fart of the Greene .axgument 
is that,, in tbe'boom' years'-of 
|Britirij tourism, the mdostry was 
so short of beds that little effort 


was reqaiFed to fill 
1974 that win no^nSk 
<mly hotelsIS. « 

lished sales orgBiusMiM^ 
h^^lbecha^^SSj 

market, later than hJ"i 
predicted.- The difficult^' 

»ptsl compaoj’ T» 

announced during lyn ? 
.not show a decline inpnS 
there isn decline, it wlH 

gep4 ponced Sff 

suhsUnUaily m 1975 .- . ^ 
outcome of an ihij - 
•qmte weU he that maiT -5 
badly located- hotels ” wiy^ 
OT b^nverted to otiierw 

the .next sew years. • 
The. consultancy 
some^ Comments on the lai 
hotel situatioa Iiate^ 
a iaimist, and. disenis^ 1 M 

in which some oeeupniden 
be maintained at a resn 
level. -'Inparticidar, it ishhl 
British Mnrism cooIdinenJ 
,U> 1975 quicker than hifU 
anticipated. aitlwugbTtJ 
bomb troubles.- may Om 
forecast.. , 


‘Labour shortage but 
more than |m. 

BY OUR OWN CORRESPONDENT 

MANCHESTER,.SeptJ 
MANCHESTER . . Chamber of place throughout tbe regwt 
Commerce and Industry to-day gaUteruig moinentom. We 
called for more stringent mea- many,.- people . an* dravias 
sureS TO ensure that the social crnDtoynent beoefit bni i 
seeqeity system is BWt abused:. .paH^lmeaj«ite;! he saitf;-.- 
A; meeting of the chamber’s ' Under '- the present ' 
coUncU expressed concern at the security system it had bee 
shortage pf-iabour for new Indus- culaten a.oiao wiiii . 
^ at a time, when more than chUdi^ under tbe age ofll 
500,000 people were ' * allegedly earning less Hian £35 1 i 
unemployed." . benefited finandaUj if he (ft 

Mr. Geoffrey , M. Hague, prest- work for '12 weeks a year, 
dent said tbe region waa trying The council has asked tbei 
to attiairi new .isdustiy. but JunioriGhamber of ComoieB 
employers were findixig it diffi-. conduct- an “indepth im 
cult to recruit labour. tion " . into social seemity 

‘ Poaching ..-labour . is taking ineat& 


Tourists for . 
Italy switch 
to Malta 

Bnandal Times Reporter 
SUBSTANTIAL NUMBERS of 
tourists who planned to visit I taly 
have now switched to -Malta. 
Several British operators have 
moved custoiners to the id^nd and 
yesterday .a charter group of 
Swedes arrived tfaere^who 
originally booked • for. cholera- 
struck Italy. 

Mr. John C. FoUacco, 'chairman 
.of tbe M^ta Government Tourist 
Board,- in . London, currently 
planning promotional campaigns 
for the winter months, said that 
bad been ^some gain" in 
Malta traffic as ' a result of 
diversions from Italy. 

Maltese . tourism generally is 
Doooung. Tills year figm'es have 
the previoJ^k iJ 
1869, tefore a reduction in traffic 
due to the abandonment- of 
BntBma £30 limit (which 
travel) 

and later political tension. 

32 arrivais of 

K^OO— most of them from the 


Gnindig (GB) 
expands to 
meet demand 

Bnandal .Times Reporter 
CRUNDIG (Great. Britain), a sub- 
■** .of 'Britisb Indmdrial 
uoidmgs. IS to expand its ware 
housmg. despatch and office facili- 
ties at t^denhanu.-Sputh London; 
over the next three yeare. • 
Cinindig has been making in- 
creasms penetration of the TV', 
redio_ and. hi-fi ' markets in 
Britain as w-eU as .in the espand- 
“S. field of oilficb equipment 
About 10 per cent, of the pro^ 
ducts are made ,in Austria, 
rartugaJ and Northern' Ireland, 
the rw( -in -VVe^ Gennray. 

Frost group 
links with 
Octopus Books 

By Michael Thompson-Nod; 

TIffl FORaiATION of a new joint 
publishing company, Sundial l^'- 
licatlons, . vras announced yester- 
day in Slydney by Mr. David ProSl.' 
on behail of his David Faradine 
^oap - of .companies, and .by; Mr': 
Paul Hamij-n. oh behalf of his 
Octopus Books. 

pe first six titles will' be pub-' 
llsaed- oea^ September 'and will 
concentrate on the leisure and 
mCormatibn field.v. The bookk^rill. 
l«:.,TOiketed in the U.K/' by 
W. ;H. Smith and: Sons-; and 
^roughoui the-- world- by.> The 
Octopus network. . - ^ 
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Series Two XJ 6 C 


^ajor changes to X J Jaguars 


iirne 


iaf JAMS 

XSUAR. ibe second biccest 
luxury make in Europe 
Keir Mercedes. tcMlay luake^ the 
L| 7. -major chansus to .11*! 
feitiar XJ'saioQo since the line 
introduced almost five years 


_ Siie Series Two models of the 
,t! jSpaiid XJ1*J which .ire unveiled 
‘ ' • liTwday *tt the Frankfurt' motor 
feature ■» • 


completely 


{iused’iostruTncnt panel, letter 
^ee. ‘hnhihated vrindscrcens, 
Uoai-door locking and better 
•iiiod insulation. A host of 
<Djsr change . contribute to 
jMng'it as even better car than 
w it won air the '* Car of ibe 
jirr'awardg In 196S. 
^BrteraaUy. the XJ6 and XJ12 


salrons are ahnosi identical to 
the previous .model, but Jasuar 
has now added a two door cou^J 
the Senes Two XJ6C. it ,5 
dl<UinguLshed hy Ils vinyl roof 
and piliarless window, but oiber- 
uses the same bodv ihlll 
and engine as the saloon 'it will 
be marketed in 1974. 

Jaguar has dropped the 2 .S 
litre models, except for a tew 
overseas markets where special 
taxes exist, so the range now 
consists of long and short wheel' 
Dose models 'and coupe each with 
a choice of six or twelve cylinder 
engm^except that the short 
wheelbase XJ12 has ;been 
dropped. 

Daimler versions. almost 


identical' >0 the Ja^ar model 
continue for each version,' end 
the luxury Daimler Vanden Plas, 
with certain specialist loterior 
featiirea is continued. 

Jaguar is hoping that with its 
expansion of capacity. - 'and the 
chance of a better. labour 
relations climate, it may be able 
to raise production of - the XJ 
model closer to the targ^ figure 
of 50.000 units next year. This 
year, with a' series of extern^ 
disputes a.nd its own strike, nut* 
put is uniikeiy to be very much 
above 35.000 cars, and long wait- 
ing lists have again fonneif for 
both the XJ6 and XJ12. 


mir ^[;nriasB 
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^ rwheftev^ you make, in the Light and 
'^nfcbjleweight Engineering and Process 
,<pn&shrb^ if you re ambitious you il 
. to make it big! The supersttds at 
IrCibssover put you where the richest 
M&K^ ere for your products in the 
-Pl^. R^t in the middle of the btgge^ 
■f^U^riai conurbations outside Americal 
'f^V-'Croasover is the point where the M6 
thd M62. On these nation- 
thrir^itg motorways you are less than 
.^.bne hour from the 1 5 mfltion consumers, 
dsie Atones, offices, shops and 

I hou&^ of the Midlands and 

shire, the great cities of MOTChester 
.iverpooi, their ports and airports, 
hecentrai Lancashire ^conurbations, 
tis is where your customers, 
four suppliers, are. ^ ^ , 

Fid that’s where you should be* 

IRiesupersites 

K kjfossover is an ’intermediate’ 
sfafrtopment area so you can claim 20 .9 
» 8ie cost of building your factory on 

1 to 30 acres leased to you , 
Sfc'ga years. Or you can leas&a 
55»dH)uilt factory, for up to 21 years 
sPgMeh'is as bki as vour needs; from 72\j 
^^Ewre metres (7.7d7 so ft.) aW the way 

B jare metres 155.780 sq. tt.} 
he site we cafl Change on 
tester road-A5j -with 
o the MS via 

erisat 


j>fWf Town viilh a 

Niwntgdio reach-over 200.000 by the 




1 990's. The town has a fine record of 
labour relations and a higher than 
average skilled workforce. 

It’s a good place 
to live 

The pretty villages around the town 
contain some deAghtiul homes and 
extensive new buHrfing within 
Warrington itself has made many fine 
estates available. ’The schools, colleges, 
polytechnics and universities of the 
North West are easily reached by yo*ur 
children and youll find scope to pursue 
most cultural and recreational activities. 

We o'ffer a planning 
package 

Relocation at Crossover is a trouble- 
free administrative exercise. We can, 
if -you wish, supply a complete service of 
site survey, architecture, civil engineering, 
financi^ advice, planning negotiation and 
many other forms of specialised 
professional assignee, as a package 
tailored to your fxweise requirements. 

Alt for a single, highiy^competitive 
professional fee. 

We talk your languaga 

and we understand your market 
needs. Ask us about the txisineas 
opportunities that relocation at 
Crossover offers to your company. 

We talk money, simply and frankly, 
and well do an we can to help. 

Phone our Estates Department 
at Warrin^on (0925) 3S551. 
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When vDute ready for a supersite 

Crossover! 


’Box England 


Warrington ar 
Qevelopmont 

Corporation Phone Warrington ( 0925 ) 36551 , 
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; U.K. shoe 
I exports 
down 13.5% 

THE *DOW?JWARD trend in 
British Shoe exports, first seen 
towards the end of last year, con- 
irnued. ln. tbe first six months of 
1973. 

In volume, exports were 13.5 
- per. cent, lower than in the same . 
period last year, while by value 
there was a 2.3'. per cent. fall, 
according to figures issued yes- 
terday by the Shoe and Allied 
Research Association. 

During the period, imports 
showed The first substantial drop 
in volume for several years, of 
, } 10.4 per cent. The rising price 
* ' of leather and the currency sltua- 
^ tion- meant, however, that (he 
• i-value of imports rose by a fur- 
'’|ther25 per cent. 

'{ ' The fall in overseas sales is 
S; largely, because', of declining 
I : orders from North America, 
r I traditionally Britain's largest 
, i.shoe export market. Sales to this 
; region fell 27 per cent, by value, 
j while sales to the U.S. alone 
■ dropped 32^er cent. . 
i .Tim deebne. in North American 
1 orders, mainly due to new tariff 
. arrangemehts was only partial]; 

I offset by a -40 per cent, vaiue in- 
' crease in sales to the EEC 
countries. Sale.s to EFTA 
countries 'were also up in value 
compared with the first six 
-imonths of 1972. though the 
volume fell b.v 6 per cent; 

Encouraging’ 

The reduction in the volume 
of exports was described yester* 
day by the aissociation a.i 
“ extremely eneduraging." Iv 
reverses the previous trend to- 
wards rising imports and is 
I largely the result of a 29 per 
! cent, volume drop in exports 
; from ' Hong Kong, Britain's 
largest single overseas supplier. 

Indian exports also . fell 
heavily both in volume and 
value, while there was a 4 per 
cent, fall, too. in the number of 
shoes imported from Italy, an 
indication that British buyers 
are now finding the quality 
Italian leather shoes too expen- 
sive. ' Despite the volume drop, 
however, the value of Italian 
imports rose by 34 per cent. 

The Koreans coniinu^ to in- 
crease their exports dramaticaJIy 
with a staggering 19,940' per 
cent pairage increase. Despite 
this rise, however, the Koreans 
still account for less than 5 per 
cenL of total imports. ITie signs 
are that Korea, with its cheap 
labour, is taking over from Hong . 
Kong as the source of low-cost 
imports for Britain. 

Traditionally, the second half 
of the year is the best time for 
British shoe exports. As a result 
the drop in overseas sales in the 
first sLt months may not lead to 
a cut-back for the whole year. 


Opinion poll 
for Heathrow 
passengers 

By Michael Donne. 

Aerospace Correspondent 

THE British Airports Authority 
is carrying out an opinion survey 
among passengers using London 
Airport-Heathrow. to find out 
what they think .of the airport, 
and where they feel there is 
room for improvement. 

This survey, which is separate 
from the economic survey the 
Authority is condut^ng into the 
airport's value to the nation and 
the surrounding communities, 
wili last for about two weeks, 
and is aimed at a wide cross- 
section of travellers. 
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Practically everything! 


There is one absolutely infallible barometer of 
the tra&ig climate at Desoutter : our 
M^ging Director’s moustache. When 
things are going badly^ it tends to droop in 
sympathetic depression. But for some months 
nowa he has had no difficulty at all in keeping 
it well clear of his morning cocoa. We thought 
we’d tell you why. 

Saks are IQ) 

First of all, sales of Desoutter Power 
Tools are now running at an all-time 
record for the Company. In the 
period January - June 19735 they 
were up by 54% in units on the 
corresponding period last year, 
and 49% in value. We are 
investing in a small ladder 
so that the M.D. can keep 
the charts up to date 
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Multi-lingual 


Multi'liogual questionnaires 
will be given to 20.IX)0 passe^ers 
with addressed envelopes bedni^ 
the stamps of the country of their 
destixiation. This is to enable 
to complete the question- 
naire during flight, and post it 
to-tbe Author]^ when they reach 
their destination. This, it is 
hoped. 'Will ensure a high 
response rate. 

They 'Will be asked for their 
opinions on the abort's services, 
what they consider to be the 
most important areas for 
improvements, and the order of 
priority in which they think 
these should be tackled. 

The findings of the survey will 
be used to improve, where Decea- 
se, the jange of passenger ser- 
vices. 8t ■ ' Heathrow and other 
BAA airports.' and to provide in- 
formation on new trends in 
travellers’ needs. 

Figures issued by'.tlie Airports 
Authority show timt Heathrow 
handled over 2.2m. passengers 
during -August, neariy 9 per cent 
more than last year: The number 
of. aircraft movements rose by 
nearly 4 per cent, to just over 
28,000. 

The. airport bad a record oum- 
ber of 984 aircraft movements on 
August' 17, when there' were 4M 
landings and 500 take-offs. 


Exports are iQ> 


This sales increase applies to both home and 
overseas markets. In the lattetj our subsidiary 
companies in Germany, U.S.A., Italy, 
Holland and S. Africa are all doing well. We 
are also making big strides forward in growing 
markets like Eastern Europe, Nigeria, 

S.- America, the Middle East and Far !^t 
(including Japan, where we are nqt without 
local competition !) In fact, 67% of everything 
we make is now exported. 








llie rai^ is up 

Undoubtedly, one of thereasons for this sales 
explosion is the exceptionally comprehensive 
range of power tools we can now offer. In the 
past two years, we have introduced no fewer 
than 27 new Little Horses (for anyone under 
30, these are fractional horsepowtt power 
tools); This means .that a large number of 
users can -now meet all their needs from 




Air travel card .than 27 new Little Horses (for anyone under 
pvt^nHc 30j these are fractional horsepower power 
tools): This means that a large number of 
to hotels users can now meet all their needs from 

By Our Acrocpaec C«rr«spondcnt One SOUTCC* 

THE Air Travel Credit Card 

wbich is used by. 2m. travellers . ' 

covering - some 82dKK)m. (over . J 

X%0m.i worth' of air travel - 14 

business world-wide annually- is 
to be. extended to include hotel 

accommodation and car rentals. ' \\ 'r f • 

The card, sponsored by ■ \\ / V . '.'ki- \ // 

Universal Air- Travel PJan. ?s \ /jr ■ 

honoured- by 170 of the world's ^ ^ ^ 

Mr. George Bnriianan. secrc- 

tary. of UATP says the expanded L 

card wU called the Silver 

noting document, .which will 

Holders of the travei.eards' will 
be eligible to receive the Silver 

■ Non-subscribers to the travel 

card, but who -would Like the y/ 

Silver Card, may contract 
through any of the scheduled 

ins tt? AnothcT rcason for the sales explosion is 

that we make jolly good power tools !. 

airline. 








Production is up 

Despite the problems of attracting skilled 
people, we have been able - just about - to 
keep pace with the increased demand by 
running a night shift at Hendon, and using our 
buffer stocks. But the showcase in the Board 
Room is now bare, and there is no doubt we 
shall have to increase our production capability 
still further, so . , . 

Factorv buildings 
aregmngup 

■Our order books are reassuringly full, and 
wi± the buoyant world-wide spread of our 
business, we have decided to embark on an 
ambitious programme of expansion. Work 
will commence shortly on further extensions 
at Hendon and Angmering which will increase 
both office and factory space. Initially at any 
rate, the M.D. might even have somewhere 
to park his bike. 

In addition, we are negotiating the 
purchase ofa5SjCxx) sq. ft. site (or 0.512 
hectares if you like that kind of thing) close to 
the Desoutter GmbH premises at Frankfurt, 
i In due course we shall build a plant 

li^Ea' expansion of our 

business in Germany and other 
i; continental markets. 
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And our expect- 
ations are up 

It is evident all over the world - including 
those countries where hitherto labour has 
been relatively inexpensive - that there is a 
rapidly-growing demand for portable 
pneumatic power tools and low-cost automa- 
tion equipment like Auto-Feed Drills. They 
not only improve productivity and 
manufacturing quality, but help to make the 
work itself more agreeable for the people who 
use them. 









Our M.D. has looked into his crystal ball, 
therefore, and sees an exciting future for his 
Little Horses. Mark you, he doesn’t always do 
well on the Derby or the Grand National. 



Desoutter Brothers Ltd., 

The Hyde, Hendon, London NW9 6ND. 
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This financial TIMES REPORT was written by ROGER BEARD 

A success for the planners 


Skelxne'r^ale is Liverpool's 
own new tou-n and its fortunes 
• are closely linked witli titose of 
' Lhe Merseyside area. Since the 
recovery from the recent reces- 
sion in the noi^-west regioo 
got under way. Skelmersdaie has 
begun to forge ahead once again. 
Houses built for Liverpool over- 
spill have steadily filled up as 
jobs have become available. Tne 
population has grouTi from 
29.000 to 37.000 since late 1971 
' and some 1.300 e^ru industrial 
jobs have been created. 

The tou n — ‘ Sbem " to resi- 
dents — i.s reaching maturity’. 

‘ Although still less tiian ten 
years old it im.< built up a 
. character and vitality of its own. 

Subject to the strict and 
' expert planning control of the 
Development Corporation. 
Skelmersdaie i.s emerging from 
the green fields IS miles north 
east of Liverpool as one of the 
more successful now town deve- 
lopments. Its housing, mainly 
maisonettes and terraces, blends 
well with the landscaped open 
land which is one of the tov,‘n's 
more attractive features. Indus- 
trially. Skelmersdaie seems to 
have shaken off those troubles 
which once threatened to plague 
it. The character of its people 
i> more Liverpool than 
Lancashire. When they left 
Merseyside, lirey brought with 
Them iheir humour, their tough- 
ness. and their Cooibail. 

Contrasting the acerbic 
character of these ex-Mersey- 
sirier.s with the neatness of their 
well-planned new town has pro- 
duced a community which is 
very much its o\\ n creature. 
There is little of that self- 
conscious aver-pianning that 
characterised the flr<t genera- 
tion of new towns, where the 
houses were built too far apart 
and where- the answer to roost 
planning mistakes was the crea- 
lion of the artiAcial neighbour- 


hood. Skelmersdaie might have 
many .similarities to them on 
paper but it has very few on the 
ground. 

To start with there is the site. 
^Ildway between Ormskirk and 
Wigan, within half a mile of the 
M6 motonvay. Skelmersdaie 
bills itself in much of its pro- 
paganda as a town of the motor- 
way ago. Many new towns lay 
equally strong emphasis on their 
good communications. In Skel- 
mersdaie's ca»e. the emphasis is 
valid. 

Modern industry 

The moloru'ays. the north- 
south Md and the soon to be 
upgraded M3S to Liverpool and 
the Seaforth dock. are 
Skelmersdale's industrial life- 
line and of growing importance 
commercially. Good industrial 
communications, both for 
inwards and outwards traffic, 
are essential to the modem 
industry which towns such as 
Skelmersdaie seek to attract. 
The plus for this Lancashire 
new town lies in that other 
hope of the North West, the 
new dock complex at Seaforth. 

Whereas other toM*ns hare a 
far greater distance to ship 
their export goods, often over 
inadequate and congested 
roads, Skelmersdaie is little 
more than a juggernaut’s 
length from the most modem 
deep-water harbour installation 
in Britain. When it comes to air 
travel, it is similarly close to 
Liverpool Airport at Speke. 
.Aitliougli not as well served by. 
rail, the town also has the 
advantage of fast links 
between Liverpool and the 
other places on British Rail's 
Intercity netw’ork. 

With the recent completion 
of the first suge of the, 
Skelmersdaie town retail 
centre. the > commercial 


importance of the motorways 
has increased. The hope in 
Skelmersdaie is that this centre 
will become among tlie region's 
most important and attractive 
retail outlets. One look at tlie 
Corporadoa’s estimate of its 
catchment area goes a long way 
towards a conviction about the 
centre’s commercial viability. 

The Skelmersdaie authorities 
estimate that, by 1981, the 
catchment population within 
easy motorway travel of the 
shopping precinct will be 71,000 
within five minutes travel time, 

112.000 within ten minutes, 

343.000 within a quarter of an 
hour, and an astonishing €86,000 
within 20 minutes. If one allows 
for some optimism in their 
projection.s, for these have been 
calculated to help sell the 
centre, one still arrives at a 
future catchment retail popula- 
tion of close to half a million. 

Marking time has been a 
familiar enough experience for 
many of the new towns within 
the past few years. Skelmers- 
dale is no exception. Two years 
ago that was what it was doing. 
Indeed, even more recent com- 
ments on general new town 
progress have complained that, 
apart from a gradual in-fillitig 
of the housing and industrial 
quotas and the planting of 
almost Ijm. trees and 'shrubs, 
the tovvm's progress has been 
less than dramatic. 

To some extent this is mis- 
leading. Wliat is happening to 
Skelmersdaie is that it ha.s 
pa.<!sed from that frenzied 
activity that marks the planning 
and the early stages of new 
town construction through to a 
period of consolidation. The 
roads are built, the sewers are 
in. the industrial estates are 
occupied. Ten years on, the 
catalogue of industrial and 
housing progress is a welter of 
statistics from the 22 miles of 
sewers and the 46 miles of road- 
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way to the 13 primary schools. 

Employment, one of th dual 
yardsticks, together with 
housing, on which new town 
progress can be judged, has 
been more difficult. Despite the 
inducements offered througditbe 
town having full development 
status, 'Skelmersdaie has shared 
over its few years’ existence 
many of the problems of the 
North-West region. With Live^ 
pool's reputation, not always 
deserved, of bad labour rela- 
tions. it has been feared that 
this would act as a dlsiacentive 
to incoming industry. 

’ Gained steadiJv 

Initially, it might well have 
done so. Nevertheless, the 
town . has gained steadily in 
Industrial and business confi- 
dence.- The investment levels 
of several national and supra- 
national companies is very 
high. Last November, when it 
looked am though Courtauid’s 
might close their large 
Skelmersdaie works,, this confi- 
dence held firm evfen then. That 




company and many others have 
since increased their invest- 
ment, and it is estimated that 
the Government, through the 
Development Corporation, itself 
is investing some £10m. a year 
in the town. 

Skelmersdale's record in 
attracting welMounded and 
diverse industry is a good one. 
Not 'onljr are the communica- 
tions excellent, but development 
grants are sufficiently generous 
for the larger company, in 
particular, to see the advantage 
of setting up operations there. 
It Ls a case of selective Govern- 
ment inducements beginning to 
bile fir deeper than their critics 
■would have it. 

The basic principles of new 
town development are by now 
well established. Skelmersdale’s 
generation of - new towns has 
learnt much from those that 
went before. Higher -density 
housing, a recognition that there 
would and still will be more 
motor vehicles used than when 
the original plan^ were drawn 
up, the calculated, separation of 
traffic from pedestrians, even 



the shopping centrer-all these 
have become commonplace ^in 
Britain's later new towns. ' * ■ 

What is not commented oh as 
much is the diange in physical 
character which the infiax of so 
many young families brings, to 
any comqmnity, Those who 
have left Liverpool and North 
Merseyside for the breezes of 
Skelmersdaie have had the 
effect of lowering the age of the 
population to the extent that a 
sixth is under school age, and a 
quarter at primal' or secondary 
school. More than 27,000- new 
residents have made ' that 18- 
mile one-way journey. In- 
creasingly they stay on. 

The problems which Skelmers- 
daie may face when the genen- 
tion of young people has grown, 
up and wishes to work and live 
in their town are. as yet, some 
way off. Nevertheless, the 
experience of the older- new 
towns acts as some kind of a 
pointer to Skelmersdale’s next 


diallenge. What has .happened 
in these is that it has been 
increasingly difficult to niaiatalft 
the balance betw^ bousiiig 
and employment. 


Reyerse pattern 

Many of them, in the soatfa 
east of the country, are now 
facing considerable - labour 
shortages brought about prim- 
arily throfigh a shortage of 
housing. The pattern for the 
north-west may be the reverse. 
Skelmersdaie has already ex- 
perienced the embarrassment 
of -too many houses for the num- 
ber 'Of locally ' available jobs. 
Though that time is now pass- 
ing, tile likely pattern of any 
imbalance which might occur 
as the town climbs towards its 
80,000 target population would 
be in that direction: a job rather 
-than a housing shortage. 

Pessimism would be out of 
place In any current assessment 


of bow wen 
Cor^ntionto 
re^n6xbiZitie&~’ 
town 

before is an iaunens^ 
job. Byezy oo 
planned for, eveiy. 
boilt into the plsn&T'i 
houses, shops, school i 
lie halls, through to ils 
of age with the nejr 'l 
centre, the Skehn^ 
velopment Corpoxatuai, 
have ai^ieai^ 
to its obligatiflias-J^ 
decade. ' ■ ' 

The uphill stru^fenf 
ing isdnstxy to its 
strong -eomiMUion? ^ 
otiiers is b^ng wwL^ih 
tal mvestment-jpaa^ii- 
point, B town's -fsrii^ 
low -national u. rqgioid 
than local patterfiiv' 
event, Skelmetsdtie cn 
to be well oa thedidu 
Qomic map. *' 5 
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" CburtauW crisis" of 
^Q^i^be'r Iqst. .yuar, when it 
»fai^-:fibs8ibic that the com- 
dowri it^ encii< 
|Mye Xskelmersdale operation, 
tt^iS.:in lljie words of a devclop- 
cdiToration spokesman, 
a five-day wonder** The 
^^atened closure came .at a 
Ew^' wheo any such move was 
%^^ed-' . AationaJly as an 
Kg^tof of economic weakness, 
Skelmersdale was in 
.moving steadily towards 
^at;! housing and eiqpioyinent 
which is every ,new 
town's aim. 

'.^Nideteca seventy-two was a 
year for the town. The 
-jp<^tened Courtauld closure 
^er ropk place. Shortly after- 
'y^s the company announced 
IS '.'.intention to increase its 

B l there, and the recent 
annual report 
the SkeimersdaJe 
as being quite 
T,*here was a net in- 
:he town of over 1,000 
jobs, and the arrival 
Sion of several of the 
nd smaller industrial 


town for industry 



A section, of the Garrett AiResearch turbocharger manufacturing plant. 


fe^i the larger scale, industrial 
I^Br^co in Skelinersdale's 
■S^ ts shown by the high 
]j(fnt*"eDl' Jevels of many 
enterprises. British 
-Sfeii has decided to invest in 
Bpbwa in a large way, and 
'fcft iEiectrical Industries has 
.'fially ' increased its invesi- 
£4|m. to a total of 

d^m.'.ease of access to 
^B(j^.^]notorway network and 
^^udocements offered by full 
l^opment area status, it is 
^ difficult to see why such 
enterprises as Dunlop, 
BOC, and Courtaulds are 
' &eted to SkeimersdaJe. Not 
fare they within easy reach 
-Liverpool's port facilities, 
^.can also take advantage of 
^ mdustrial traditfbn of the 
i^-West and the resen-oir 


■of skills of its work force. 

Through the Development 
Corporation, sponsored by the 
Department of the Environment 
biit acting as its own indepen- 
dent agent, progress in the 
provision of industrial plant has 
been steady. Latest figures .show 
that a total of 3.4m. square feet 
of industrial floor space has 
been constructed to date, with 
a further 700,000 square feet 
either under construction or at 
the design stage. When and to 
whom this extra capacity will 
be Jet depends much on prevail- 
ing nattional economic circum- 
stances. The combined efforts 
of the Development Corpora- 
tion and industry, so far, have 
produced a total of 8.900 
estimated jobs in the town. 

Against thi.s should be set 
the current unemployment 
figure of 4.9 per cent., an 
improvement . on the same 
period Iasi year, bm neverthe- 
less nearly twice as high as the 


current national average and 
considerably higher than the 
regional figure. ,. Within the 
employment pattern, there is 
another factor which needs 
particularly careful watching in 
a developing new town. 

Married couples 

An es.sential part of providing 
eispJoymeot* rests in ensuring 
^at a sufficient proportion of 
jobs are for men. Since the 
population in the town is of 
lower average age than else- 
where. with a high percentage 
of young marrie,d couples, the 
primary consideration is the 
provision of work for the 
primary wage earner of each 
unit. Of Skelmersdale's 8,900 
work force, just over 6,300 are 
males.- a proportion which is 
slowly and steadily increasing. 

As the town moves towards 
its target population of around 
80,000, the opportunities for 
incoming industry are consider- 


able. The Development Cor- 
poration provides accommoda- 
tion for key staff, with a ready 
pool of locally available general 
labour. In units of either 3,000 
or 6,000 square feet, Skelmers- 
dale's nursery factories give 
the smaller concern a head 
start, with fuU services pro- 
vided. For lLhe larger enter- 
prise wishing to test as it 
were, the water, the nurseiy 
'factories are also useful. 

Corporation-built units of up 
to 40,000 square feet in area are 
available, together with the foil 
co-opetation and profesmonal 
advice the Corporadon cani give 
to the larger employer wishing 
to lease Skelmersdale land and 
erect his own structure. Skel- 
mersdaie place considerable 
emphasis at this stage in its 
development- oh the provision 
of fu^er industrial land for 
expansion at a. later date. No 
company need feel locked in. 

Diversitj’ of industry is an im- 


portant factor in Hie town*?: 
approach to industrial develop- 
ment. On its six industrial areas. 
■ the largest of which is at East 
Oililbrands. there is consider- 
able diversification. Alcan-Bootli 
manufacture extruded aiu- 
niiniuni products, ' there are 
diesel engine compressor manu- 
facturers. light engineering 
works, a considerable electronic 
and electrical investment, most 
noteably in the Thom plant 
manufacturing colour television 
tubes, Dunlop with its rubber 
goods and well over TO enter- 
prises offering a wide range of 
goods and ser\'ices. 

Commerce, for some time, was 
forced to take a back seat in 
Skelmersdale's coherent 
development. The first need 
was for housing and for the 
right kind of industrial employ- 
ment to accompany it June 1 1. 
197-3. signified a change in this 
pattern. That was the day that 
stage one of the Skelmersdale 
Town Centre and shopping com- 
plex was opened to the public. 
Now J>eing fitted out, the Town 
Centre has been some time in 
process of building.. 

However, it marks the town's 
coming of age. for the commer- 
cial opportunities offered by the 
Centre (tlie first stage is called 
the Concourse) are as great as 
those offered to industry. 

Small trader 

With a main shopping floor 
already reserved by a number of 
multiples, and another floor for 
the small trader, together with 
storage facilities, the centre will 
eventually serve 500,000 people, 
for tliat is the estimate of the 
catchment population. 

Rents for retail premises in 
the Concourse, bearing in -mind 
this estimated catchment popula- 
tion, are reasonable. For a 
stand.ard shop of some 2,600 
square feet total floor, space, 
there is a 20 per cent, abated 
rent for the first three years 


pood housing and amenities 


n'f £3.200. rising to £4.non, for 
a further four. Leases arc 
normally of 21 years' duratum. 
the retailer being rcspnn.>:iblc 
for fitting out under the design 
control of the Devcloprhent 
Corporation. The larger stan- 
dard shops are lei at a decrca.i- 
ing amount per square foot. For 
instance, a standard shop of 
3.300 .square feet costs a rental 
of £4.300 fur the first three years 
rising to £6.000. 

This stage in the development 
of the town centre will be 
followed by a second retail stage, 
scheduled for completion in 
1976, accompanied by the build- 
ing of leisure racilities. cineiha. 
halis. etc.', which will add to 
The enterprise’s attraction. Sig- 
nificantly. the Skelmersdale 
authorities' look further afield 
than just providing a shopping 
centre for their own populalinn. 
much needed though this might 
be. Their ambition, shortly tn 
he officially recognised, is that 
the Skelmersdale Town Centre 
will become one of the major 
shopping centres in the region. 

JUueh of what Skelmersdale 
promises must be in the future. 
Housing and landscaping pro- 
gress has been so .siicces.sful 
that one can lose sight of the 
fact that the enterprise i.s less 
than ten years old. 

During that ten years, iht> 
North West has suffered 
considerable economic setbacks. 
Other new towns in the area, 
and several older ones, have 
been in competition for 
industry, both to replace those 
which are contracting and to 
attempt to' right what has 
become almost traditional 
under - employmenL That 
Skelmersdaie has progressed at 
all against such competition and 
such a background is a consider- 
able achlet'ement. That ii has 
undergone industrial growili 
across a w'ide front and attracted 
heavy investment from such 
experienced sources is even 
more so. 

For new operation.^ and for 
expansion the town must 
represent an Industrial bargain. 
That is what it is banking its 
eventual future on. and that is 
what wUi make it succeed. 



worid leaders in 
turbochai^er 

technology. 



AiResearch in Europe - a force to be reckoned with. 
Garrett AiResearch Ltd. 

East Pimbo, Skelmersdale, Lancs. Tel: 069S 22391 


Wotan lamps for Quality and Service 
backed by the Largest Electric Lamp 
Specialist in Europe 


vwnwi 


WOTAN LAMPS UMITED. WOTAN HOUSE, 
7 PILLING PL.ACE. WEST PIMBO. 
SKELMERSDALE. 

Tel. No: Skelmersdale 2lbU/*2 


rie.Iatert Skelmer.«:dale hous- or cnmpaci maisonones, is the but the availability for the about 550 houses for sale, and early -recognition that the In- 
fifiguies snow that inore than major factor In the town s executive to buy and build his there are a further 1,550 under coming population would bring 


»on has used to' landscape the may be the first essential when is for such ports as bad- 

lo'vii area. Realising that it ' . . designing a totaUy new com- »^ton basketbaJL netball 

jrof kyerpOTl IS undoiiM ^ Large size munity. They are not the only vo I pyball. In the aU-weather 

, than what mast of them -,.,.o„ni«ble town centre could . ■ u one. Following ihe trend In haU, provided for minimal cost, 

^wTieMnd. and it ?>* imu* nf ho established the fandscabing *>esign in the 1960s. one can stiJI not avoid soccer. 

/ Jk lesser mysteries that even . clustorina were both de^ ranse from a gpgs of p.80 for Skelmersdale has taken great The most impressive part of 
■tt a«*jiiol attracted. "L. V® IX.I , accommodaUon for single people pai„s to separate traffic from the large area is reserved fof 


srof Liverpool is undmibiedly 
Jttr than what mnsi of them 

^^adTJuiMnd. and >1 i<i one iif 


inwn area. Realising ihar it 
Mould be some lime before u 
recognisable tourn centre could 
ho established, the landscaping 
and cliistoring were both deli- 


l> raiV atlemrns to S accommodation for single people pains to separate traffic from the large area is reserved fof 
^'Z?niS new pedestrians, particularly in the the five-a-side soccer pitches. 


^ N 


ihe new tnwnv. Skel- sense of community* In the new hTdri^med terraced hoierwU^ 

• JsdalB*s early emphasis mi veiniircv Despite ihe usual early suitable for a ' «nie^,he S 

• and the denim grumbles and the habit of those family of five. Even the large S publfc S^ces 

that .1 made aj first of I^verpool s “enL C been ^ Other eoterlainnient has 

of the l■xpcrlenu• of failles has been catered for nodate the increasing number taken longer to emerge; Much 

.(rOlder ones, have hoiii paid allempt mo.> succe^.?flTI. six-bedroomed houses for of cars likely to be owned by of the more conventional 

Fo** 000 thing, hoii>- result has been, now the under £10 a week. population, but the compact- activity has bad to wait its turn 

■* hJ” Skelmersjdale i> mure xown Centre i.s progre.'Jsing well. Though the need for housing ness of the communities, and while the town centre is being 
giving a greater ^^1••L• Skelmersdale has firmly, for sale, particularly for incom- the many pedestrian walk-ways developed. Nevertheless, the 

; ^DiniUnuy to an e.>sspnlinlly ^-siablished Us own character, ing executives, was recognised and bridges make Skelmersdale corporation has provided con- 

Jin- population whu might i.-rnm iHp rlmt* ihar the first pariv on. thp Trnnfi tnwarric all hut traffip-free. siderable ODen snace. well 


■ population 

i-'isc think 


wng estate. planned to include not only a encouragement. At present, by the provlsioiT of those t^ristics. Their insistence on 

tens, mainly m lerracrs- wide ranee of housing for rent. Skelmersdale has completed servaces most important to a making Skelmersdale a “ green '* 

.young population. Skelmersdale i^d lo the esteblish- 

— may not be a self-evident -car own ,4-acrc 

town, it is however a pram garden contaimng a 

^ town. Sixteen per cent of its « nuUion trees, 

population is under school age. scrubs and plants, 
with a farther quarter either at Liverpool is within easy 
.■ichool or college. Both the 'reach by bus and car. Conse- 
primavy and the secondary quentiy. while Skelmersdaie i-s 
. A j ^ J ^ ^ schools have had to be phased building up its own leisure re- 

--J& m ^ mr ^ co-operation with the sources, the Merseysfde metro- 

B ■ B I I ItTfl ^1 Bill Lancashire education authority polis is used considerably as an 

A m. Y T *- JL as the town has grown. entertainment centre by the 

There have been no fewer Skelmersdale population. They 

than 13 primary schools biiilt have, therefore, full access (o 

... during the Development Cor- ihe theatr es. m usicaJ and other 

• - poration's lifetime, together cultural attractions' that this 

. _ _r __ r with three comprehensive secon- major city offers. Additionally 

MCHARDSON-MERRELLlsaleadmgmaninactureror daiy schools and two special Liverpool is a popping town of 

inrnnf^Mr««co*.mnrtn3riHotODrietanrmedicmCS.ThcseincIudcSUch day schools. There are at pre- considerable distinction, 

aa^jortantprescripaon^apropneraiy rwi «fTT1«r sent three further schools under Skelmersdale’s leisure future 

‘wgU Irnri WTl ng Vick VapOtlT RUP» m 0£ V^CKS construction and another six is bound up in the Tovm Centre 

riMf-aci'l Tnfnrare and orescription medicines under the under design. Such is the effect development. However, with 

2>me3C,iNaplsan,C-learasiJ,imacarc<uiupi«>*-*i±/Ldw** of having a community where such a large percentage of 

MeiTell Iift iigff name* every five people are young people, it will have to 

16 and under. meet the challenge of providing 

, r for their interests, off the soccer 

Each year since RICHARDSON-MERRELL began manutac- Social needs There are two completed 

turing at Skelmersdale in 1966-67, the company has set new sales and .pj,g immediate social momeDti^**with 

•nmfir r om r il c: ' needs, particularly the com- construction. Further youth 

recorOS* munity rooms, the health clinic, facilities will become a. major 

the surgeries' and the right kind need for the town in the near 
FOR RICHARDSON-MERRELL SKELMERSDALE HAS of « ca^ tor to, ore. 

been JUST THE RIGHT LOCATION. have in to" ‘“oto': 

; " paratively isolated, has’ meant i^* gradually increasing 

' that such provision of essential "‘'’I*,,,. 

serxices. and these include the iTI. .bl 

immediate retail services, has .ni,- . , ,10=0 *n the ijtnea 

... . ... Ine town is close to tbe laanc-a- 

■ lo Skelmer^ale*. gj,ire coastal resorts, from the 


) Ihmk !ht«y won' j,ume was occupied nine years owner occupation ha.s been such careful attention to ^a“dscaped, which is one of 
to anothiT ovrr>pil! jf,ai character was pre- increased through Government environmental desi<ni is backed Skelmersdale’s special ebarac- 


Their insistence on 


>avvf^ 


AGiowth Partnership 


MOHtARDSON-MERRELL is a leadi^ manufactaer of 
impnrrany prescxipdoii and proprietary medicines. These mclude such 
weU known as Vick Vapour Rub, Milton, Oil of Ulay, Vicks 

Sines, Napisan, Clearasil, Infacare and prescription mcdicmes under the 
MeiTell house name. 

Each year since RICHAKDSON-MERRELL began manufac- 
turing at Skelmersdale in 1966-67, the company has set new sales and 
profit records. 

FOR RICHARDSON-MERRELL SKIELMERSDALE HAS 

been just the right location* 


ser\ices, and these include the 
immediate retail services, has 
been vital to Skelmersdale's 






CON PECK LTD. 

PIMBO. SKELMERSDALE, 
LANCS. Tel. SkeimersdaJe 
25474. manufacturers of 
the CON-PECK Mk. 2 Drill Rig 

creie 

i-;M*und«;m;«n Exhibilion. Molspur Park, 

Sec US j»n. Thomai Nw** Siam! at rhe i.rounasm. n 

New Malden nn lW9-‘-iO September. 


development. It is. a chafienge Lyib^^ 

mel wih in few places other Golden Mile, Blackpool. For 
lhan the new towns, and is one beauty, it is within con- 

of the major elements -in new venjent distance both of the 
town plannms. Lake District and the mountains 

Skelmersdale . has another of North Wales. 

Perhaps the lasting impres- 
Ihe town is its quietness 
cup m 1971 now playing as pro- cleanliness. There is llltie 
fessionals. and with ^ incom- a ^ deal of 

about its industrial 
that l^rseyside of estates and its residential area, 

pool. Eyenon and Tr^ir:e, il pjj those used to the big city, 
IS hardly surpruug S^at some effect might be traumatic. 

If they can overcome that, 
game. The town which has Imili skelmersdale measures well on) 
two churues. and has an scale of new town success, 
ecumenical centre under con- pretend that it does 

struetion. provid^ nearly 30 have problems still to solve, 
soccer pitches, with a further 25 j| remembers one thing, how- 
on the way. Such is the nal'ure- even which is central to its 
of religion. exi^nce. It is a town built 

The soccer pitches were an for people to live in. 


t 






EighI years ago we planted the seed of new 
industry in a nevj- town 

Since then Dunlop G.RG at Skelmersdale 
has made major contnbutions lo marine safety, 
automobile comfort and printing Fidelity. 

Rubber technologists at Sketmersdale 
have found ways of safely berthing huge vessels 
against inflated lenders ways of improving 
component strength in motor car accessories and even 
ways of printing b^er pictures. 

TTiese and many other Dunlop- G.R.G products are 
providing a safer, more comfortable life 
tor people all over the world. Thanks to Skelmersdale 
and its new rubber plantation. 


Dunlop Ltd., GRG Division, Skelmersdale. Lancashire. 






Thorn 

COLOUR 

TUBES 

± 

THORN 


£16 million Investment ... 

Thorn Colour Tubes Liimited are expanding still further their 
ultra modern colour tube production plant in Skelmersdale. 
By early 1974, we'il be operating in the new town, one of 
Europe's largest and most advanced factories — million 
isq. ft. in all, representing a capital investment of £16 million 
— capable of producing 1,200,000 tubes per year. 

This policy of factory expansion will ensure a continuous 
supply of colour tubes lo meet the demands of the expandin'^ 
home and export markets. ® 

Gilllbrands Road. Gfilibrands Industrial Eame, Skelmersdale. Lanes. WN8 9T5 
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AND MANAGING DIRECTORS— 

From time to time a number of companies AND a number of Senior executives are on. the look-out 
tor an “ideal appointment." Amongst a number of first Class executives keeping an eye on the 
market are:— 


FINANCE 

1. Rntadal bnutive. B.A. Hone. Eeon. A.C.M.A. 
tjoae rrench. with Merchant Banking and accounting 
experience covering financial services a.id at chief 
aeccuntanc cf widely dispersed European services 

Cregp. 

AGE 27. OAIART te.OOO 

3. ^rporate Financt Exeoithw. B.Se. A.I.B. Good 
Gernan, fluent Freesh, Frustrated with his present 
latk of atrivity in Eure-finanee field. Seeks mere 
exacting and exciting ehsllenge. 

AGE 29. SAUtRY ££,500-i- 

MARKETiNG 

Sel*s.^arkeeing Manager. B.A. Hans. Fluent French 
and Qersnan with production and siles experience 
■n furniture and construction Industries. Seeks a 
challenge with real pcvntial. 

ACE 27. SALARr £3.S00 
Marketing Manager with extensive European end 
North American eupprienee Sn fase-moving cantumer 
goods including food. Seeks demanding challenge in 
Europe. 

AGE 32. SALARY C6.000 

9. Marketing Director. Good French and Spanish with 
extensive knowledge of fast-moving consumer Koods 
industries, both reOil and wholesale. Particularly 
good knowledge of Eurapean food industry, 
■specially meat. 

ACE 33. SALARY £7.500- 


2. Viee-Pretident Rnanec. B.A. (Canab). M.8.A. 
ffinancel. G^ French. German and Russian, with 
large inccmatieml company experience, including 
financml. legal and tiles matters. Swte ^rmlt. 
Seek* challenge tn Europe, ideally U.K.. leading 
cowards general management. 

® AGE 36. SALARY £8.000 + 

4. Fennciai Director, F.C.A. of an intemati^l trad- 
ing company with wide experience of fusing and 
international taxation, l!!2!56o + 

GENERAL MANAGEMENT 

6. Management Services. MJ.A. Particularly Involved 
with financial and market research and planmng 
especially concerning the Scandinavian countries. Has 
earried out luicetsful seirt-up aperution in Euro^. 

AGE 2B. salary iS.OOO 

8. Company Seawttry. F.C.I.S. A large group company 
secretary who. although enjoying she legal aspecB. Is 
now looking for his finai move, ideally into general 
nunagemenc. SALARY £6.000-1 

10 Oiief Executive. B.A., LL.B. (CantabV Fluent Ger- 
man Dutch, lolian. Coed French. Outstanding career 
in Che oil industry (T.O. £350m. - }. Seeks further 
DDDcrtunicy in inienutional commerce. 

' AGE -17. SALARY £12.000 + 


If you are interested in any of the above, or feel that perhaps you yourself should be amongst 
them please contact me in complete confidence. 

Robin R. Whalley 

INTERNATIONAL APPOINTMENTS (LONDON) LTD. 

Calder House. 1 Dover Street, London WIX 3PJ. Tel. 01-629 6867 
Cables: incerappe London 



REMARKABLE NEW BUILDING 
MATERIAL OF OUTSTANDING 
PROPERTIES 

PROCESS AVAILABLE FOR LICENCE 


REINFORCED 
QUARTZ PANELS 


USES 


TESTED & APPROVED 

M.ANUFACTURE 

OUTPUT 

& 

POSSIBLE TURNOVER 


INVESTMENT 




starling Inter Bank rate. 


Up to 100% available now from 3^H over 


On commercial and industrial properties from 
10^% over lO-^IS years. 

Contact Britain's leading finance consultants. 

1 PEmaHIRSCHBCaiJB 

* 15 Berkeley Street. London IV/ 
Telephone: 01-6295051 



coDvertyoiiiddibHsiiilo ca^ 


co/vT4cr-ConfidentiaI Invoice Discounting Lid 

P.a 8 (k 400 Brighton BNl 4HI Phone: 0273 667()9 


£50,000 OR MORE 

AVAILABLE FOR UNO ACQUISITIONS & DEVELOPMENTS 

From 3}% above base Bank Rate 
Send full details to: 

COMMON MARKET FINANCE LTD., 

69 Camden High Street, London NW1. Tel: 01-387 5762. 


FRENCH CHATEAUX INVESTMENT 
I am anxious to acquire substantial agricultural and amenity 
properties in France, with potentiai for further imprevement/leisure 
development, but would prefer to do this in conjuntcien with other 
like-minded investors, i already have several properties under con- 
sideration: please write brief details of interests and sise of funds 
which might be available for investment to Bex E.II30. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


yPANiSH PROPERTY SALES 

neiDils Df Companies ifileresied in 
itHiRU a suh-agencv «or !h* sale ul 
ini&h uropcriv. are invited to write 
telephone lor details of large s«Ib 
n-iopmcnis tK *'liai. aparsmenM and 
loalows. No capital .nvestmont- is 
juirjd and t>»e commission rates wt 
loriMS. Frasor White Aastwtote. 
Park find Street. Oxford. Tel; Oxford 
i865> 410S0. 


’• Insurance Company 

i. Clean company for Sale, 
isis only write Box E.II3-I. 
al Times, lO. Cannon 
EC-tP -IBY. 


SEEKING FINANCE 

Applications invited for any propati- 
cion requirine financial iisisanct. 
Minimum £10.000, no maximum. AM 
replies answered. Strict confidence 
observed. Wrice, giving brief details to; 
PARK INVraidENT 
(MORTGAGE 'A FINANCE) CO.. 
103/105 Termutus Road, &stboume, 
Sussex. Tel! (0323 ) 22543. 


II atnve and long established 
firm of 

STOCKBROKERS 

jsd accemmedation. infarna:»on 
ciitiicsl iaiilitc* ««k w't- 
1 i'*-nin3 a:‘l ol' P'' 

jertem with jauc quality buv- 
Wr.cv Fm E.II32. Folanc al 
iO. Cn^TJrt Sweet. EC4? ^SY. 


AUSTRALIAN 
COMPANY DIRECTOR 
visicing London early October 
seeks companies to represent in 
Australia. Reply by Airmail to. 
The Director, Box 160, P.O. 
Eastwood. Ni.W. 2122. 
Australia; 


SHOP INVESTMENT 
PROPERTIES 

for sale in L.ANC.ASHIRE & 
CHESHIRE. Let on 21 yr. Full 
Repairing insurance Leases 
with Rent Reviews every 7 yrs. 
Retail Property Investments 
Ltd.. 47, Peter Street. Manches- 
ter S. Tef; 081-834 2310. 


INVENTORS 

U.S. international company 
wishes^ to licence and finance 
new inventions, especially in 
the machinery, chemical, 
pharmaceutical and allied fields. 
We provide a world wide 
licensing capacity with the 
capital, knowledge and man- 
power needed to put your 
invention into profitable action. 
Patents International Affiliates 
(Europe) Ltd. 

110, SL Martin’s Lane, Lonriea 
WC3N dBH 

Telephone: 836 3599. Telex: 276S1 
InlQrpet London 


In an infinite range of colours & patterns 
including metallic, multicoloured, plain 
and marble ( indrsiinguishable from natural 
marble) & reproducible, easily manufac- 
tured. 

Suitable for and in use in shop facias, 
banks, hotels, public buildings. Interior & 
exterior wall cladding. Flooring, stairs, 
window sills, shower rooms, 
by leading European test houses for 
strength, durability, fire resistance, 
currently in progress in Belgium, France, 
Holland. Malta. 

30.'40.Q00 sq.metres per annum from one 
production unit requiring minimum work- 
ing area of 500 sq.metres & 5/6 operatives. 
l 200/£300.0CO ber annum resulting In 
approximately 40^« gross preffitability. 
£30.000 iplus working capital) per produc- 
tion unit. Initial outlay indudes supply 
of necessary plant & materials, training of 
operatives & supervision of start-up. 

The product met with enthusiastic acceptance by professional users 
at the Brussels & Hanover Exhibitions and will be shown at the 
LONDON INTERNATIONAL BUILDING EXHIBITION in November 
and simultaneously at the BATIMAT EXHIBITION in Paris. 
Principals should write to Box No. E.II29, Financial Times, 10, 
Cannon Street, EC4P -IBT, for further information. 


SEEKING 
INVESTMENT 
OPPORTUNITIES f 
We are building up a select 
Register of serious investors 
’Currently seeking worthwhile 
investment opportunities, prior 
to mounting our own 1974 
Search for projects and busi- 
nesses with considerable develop- 
ment potential. 

If you are interested, please 
write for details to:— 

Mr. I. williams. 

Market Protraction Limited. 
Management Consultants. 

Swinicv House. Whystones Rd„ 

South Ascot. Berks.. SLA 9KW. 


AUSTRALIA 

Eoglith Chartered Accountant, Oxford. 
M.A., rrcidcnt Australia continuously 
04U 5 years Mfifh e«cell«nt top level 
contacts and knovrkdge of Australian 
business, commercial and financial 
Iniiitucions and negoriating experience, 
offers 1 limited number of companies 
a range of advisory or ropresenotivo 
Mrvices. These are based on experience 
in maniggment coniulomey and mer- 
chant banking and include report* on 
mirket and economic eondltlans; 
corporate planning studleii raseareh 
and advice on ac4tffsfel(HM and ' jolnc 
ventures: constructive detailed reports 
and performince appnitali: ami finan- 
cial advice. Available for dlffioslen in 
U.K. in September. Please wrice Box 
E.I076, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


INCREASE YOUR CAPITAL 
The prices of many cop grade 
malt whiskies are showing gains 
of up to 50?o on last year. Every 
indication is that this trend will 
condnue at an even higher rate 
during the next decade, and with 
the absolute security guaranteed 
by the insurance cover and the 
surveillance by H.M.G. customs 
& excise this represents a truly 
superb investment. For full 
details please contact Messrs. 
Vintage Wines . & Spirits Con- 
sultants Ltd., 30. Norfolk Place, 
London. W.2. 01-723 5930. 


BANK OFFERS SUBSTANTIAL 
FUNDS, PAST DECISIONS 
Esabliahed private bank has consider- 
able fundi available to finance the 
aequjfidan and devdopment of 
property. Proposals receive the im- 
mediaco attention of a Director, A 
Director with the experience to pr^ 
vide prefinble advice and die power 
to authorise finance. Wrice now in 
scrictest confidence to Bex E.0879, 
Finaneiil Times. 10, Cannon Street. 
EC4P 4BY. 


'g“« ’‘ hVsA.' write Times. lO. 

\u:‘T.rr*s iO. Canno-* SJrcci. gCAP| TYPEWRITERS, facterv 

available. . Bus, anci 

hnjncf *12", i*’ 1 ,» LEASE 3 vr> from L1.2S 

fi H.'.KTLEY ^5" i irkiv* RE^Mf— 4Tom I,i3 20 per month. 

^WMrnicra Thr£5nprtpn 5i.. I 0,^, 2368. 


SMALL BUSINESS FINANCE 
a complete financial service 

* Expansion and Venture Capital 

* Bridging Finance 

* Equity and Loan Capital 

* Invoice Discounting Facilities 

CREDIT CAPITAL HOLDINGS 
LIMITED 

(Members of the Association of Stock 
and Share Dealers) 
MERCHANT BANKERS 
London Correspondent Office, 

I, The Manor, Davies St., Mwfair. 
London, W.]. 01-499 3571. 


GRENADA. WEST INDIES 

Company rcuistered in the Bahamas 
wnosc Directory have oesiencd and 
are personally managing a successlul 
prelect in Grenada now require 
additional equity capital to a maximum 
or £ 1 50.000 in sums of not less than 
£ 20.000 eadi to further the develop- 
ment qC me second stage. Full details 
on reouesi to Principals only. Any 
ecchange of m.'onnarion will Oe in smet 
conAdence. Write Sox E.T13S. Financral 
Times, IP, Cannon Street. EC«p 4BY. 


A BARGAIN Limited CempMln £36 
Formation £36.50 intl. VAT Evpress 
Co. Registration Limited. 30, City Road. 
E.C1. 01-628 5434-6. 

LEAKY ROOfS. gutters, walls, tanks? 
Contact the Waierproofing Experts. 
Plastics and Resins Ltd-. Cleveland Rud. 
Wolverhampton Tel: r0902i 53215. 

WANTED, leasing and'or plant hire com- 
pany. immediate decision. — Write Bos 
B.S549. nnanclal Times, 10, cannon 
streeL EC4P abv. 

ADFONE BUSINESS SERVICE alfer in 
Regent Street, W,l. mall, telephone, 
telex and olficq services. Phone 01-734 
9531. or write Box 8,6070. Rnancial 
Times, 10. Cannon StreeL EC4P 4BY. 

CHINA. Marketing OoeortuAltv. Consultant 
attendihB Canton Trade Fair October- 
Ngvember available to take on assign- 
ments. GLB Associates 0I-242 0060! 

1B% PER ANNUM offered for £30.000 
interest only loan, Maximum period 1B 
months, well secured Dv 1 st mortgaoe 
on substantial residential Free Public 
House situated North Verks, Wntg Box 
E.1101. Financial TimeL to. Cannon 
Street. ECSP 48Y. 

YOUNG ENTREPRENEUR depnrting South 
America immediately, will undertake 
assignments. Marketing, commissions, 
research, courier. Tei; Dt-44S 0965. 

CAN WE KELP vour soog idea become 
a successful company. Bavbrook Invest- 
ments Ltd„ 4 LirtbHeid Corner, Redhill 
67S4S. Surnrv. 

UNIQUE OPPORTUNITY to invest In an 
Intimate American musical shortly to 
be presented In the West End. Star 
names. Star authors and composers. 
Small investors welcome. Write Boa 
5.0434. Financial Times. 10. Cannon 
StreuL EC4P 4BV. 

WANTED. Propertr company wishing tn 
Olversify looking for acquisitions m wider 
fi^d- Subsfaniial amounts available lor 
right proposition. All replies m strictest 
roirtdence. Write Box g.li33 Finxneial 
Time*. 10. Cannon StreeL EC4P 4BY. 

i.B.F.C. Devetooment Industrial find 
Commercial Fihance U.K. and abrou. 
I.B.F.C 15-17 Ridicv Place. Newcastle- 
imon,Tyne, Tel, 06SZ BIIOITfB. Tetoe 
S3232. 


WINE 


Prospects for sherry 


by ebmund PENNING-ROWSELL 


IN SPITE of tbe well-publicised 
attractions of low'priced spark- 
ling wines, pop wines and ver- 
mouth in its several guises and 
disguises, sherry remains the 
favourite aperitif and between- 
meals wine drink here in Britain; 
and we still take about 50 nfif 
cent, of ail exports from Jerez. 

But sherry now is in short 
supply and prices have been 
rising sharply. With the alterna- 
tives of Commonwealth sherries 
losing the competitive edge they 
have had as a result of what was 
once called ** Empire preference," 
drinkers here have been wonder* 
ing whether sherry is going to be 
priced out of the decanter on 
the sideboard. 

Jump in prices 

The jump in prices can be seen 
Trorn the official prices laid down 
by the Consejo Regulador in 
JereB. In 1971 the minimum 
export price of a butt (= S4 
dozen bottles) was £9150; last 
year it rose to £120 and to-day 
is about £185 — and, a sign of the 
times, the price is no longer 
Quoted in sterling but in pesetas. 
Before the £ was floated last year 
the conversion rate was 168 
pesetas to the pound; to-day it 
is about 140. Then whereas in 
1971 the official price of grapes 
was 6.50 pesetas per kilo, last 
year it .was 7.80 and. already 
before the imminent vintage,' the 
1973 price has been flxed at 15.10 
pesetas per kilo. 

These rises have been caused 
by a stricter application or tbe 
export regulations, by speeuiafion 
and panic buying, as well as by 
a failure to provide early 
enough for expanding world 
demand by increasing the vine- 
yard area. Of these causes the 
export quota has bA<;ri an 
important short-te>rm factor. 
Although for many years the 
shippers were not supposed to 
dispatch from their bodegas more 
than 40 per cent, of their stocks, 
^is was not stricUy enforced, and 
anyhow it was not bard to 
replenish stocks either in Jerez 
or by buying-in similarstyle 
wines from Montilla-Moriles near 
Cordoba. This latter source was 
officially blocked in order to 
maintain the authenticity 3f 
sherry’s origin in a wifte world 
increasingly concerned with this 


aspect, not least isith Spain's 
importut customers in the EEC. 
For some time, however, the flow 
of cheap Afontilla continued; but 
now it appears to have been 
stopped, so contributing to the 
rise in price of the lesser quality 
sherries. 

Then the 40 per cent, quota 
was more rigorously applied, and 
this caused much panic buying: 
the smaller Anns without 
substantial vineyard holdings 
were particularly badly placed. 
Even so the big firms like 
Gonzalez Byass and Domeeq, 
which can supply around 80 and 
65 per cent respectively of their 
requirements from their own 
properties, have also been 
squeezed. 

This short^e has coincided 
with an extraordinary rise in 
demand from Holland, not 
traditionally a great sberry- 
drinlting county. Yet almost 
overnight they have become 
second only to the U.K. as sherry 
importers. 'Whereas in 1970 their 
sherry imports were only 4m. 
gallons On itself a high B^re in 
relation to earlier years), :n 1971 
they had risen to 6m. gallons, 
and last year to almost lOfn. 
gallons feompared with 8.7m., 
10.8m. and 13.4m. gallons 
respectively for' the U.K.). 

Speculation 

The Jerez authorities are by 
no means happy over this 
development for while there is 
an honourable tradition of Dutch 
wine merchandising, particu- 
larly in Bordeaux, from ti!he 
immemorial there has also been 
a reputation for wine blending 
to the detriment of quality. The 
latest sherry exercise has, it is 
alleged, led to -some curious 
results, and one leading British 
importer has described some of 
this “Dutch sherry" as tasting 
like soapy water. Apparently, 
however, supermarket - shopping 
housewives have taken to this 
in a big way, in preference to the 
stronger drinks popular with 
their husbands. 

All this has enconraged 
speculation, so that a real but 
not dangerous long-term shortage 
has been accentuated. 

Fortunately there is plenty of 
land authorised for vineyard 
planting, v^ith onl^ one-third of 


the delimited' Sherry Superior 
area under vines, lo recent 
vears, perhaps, the big firms 
have been more concerned to 
.expand and modernise their pro- 
duction facilities th^ to extend 
their vineyards, which may cost 
£2,JflD an acre to plant, followed 
bv a waiting period of four to 
five years before adequate crops 
can be gathered, and a further 
two or three before reasonably 
mature wine enters the soleras. 

To-day the total area under 
production is 32,000 acres, with 
a further U.DOO acces newly 
planted; within a few years, it is 
said, the total Jerez vineyard 
area will be 50 per cenL larger 
Th A" to-day. How the hemmed-in. 
strictly delimited champagne 
trade must envy firms like 
Domecq who arc currently add- 
ing 400 acres to .their 2JX10, and 
Gonzalez Byass, the biggest 
Jerez vineyard proprietors, who 
are increasing their holdings by 
a further 600 or 700 acres! 

Another factor affecting 
supplies and prices has been the 
British entry into the EEC, 
which each year fixes a quota for 
sherry imports at a reduced rate 
of the countervailing . duties 
imposed on third-country wines. 
As last year’s British imports of 
sherry were 26 times the quota 
fixed for the Six, it is clear that 
for the sherry ** campaign year “ 
which has just opened on 
September 1 the quota will haVe 
to be raised sharply, and . in fact 
a trebling to 730.000 bL (16m. 
gallons) has been recommended, 
although it is not expected that 
U.K. will be paying the counter- 
vailing duty or be included in. 
the quota scheme until January 
1, 1974. Even so, with demand 
still rising' the suggested quota 
might cover only about half 
Jerez’s exports to the EEC. . 

Not that the quota will benefit 
the consumer, for in order to 
provide a stable price through- 
out the campaign year, the 
Spanish authorities' have 
imposed a levy of 2,000 pesetas 
(cJU4). a butt 00 all sherry 


exported to the EEC under the 
quota; then when this is 
exhausted, importers will bo 
able to recover the extra duty 
from the levy fund. So one way 
or another when the counter* 
vaiilfig duty is applied here. w*e 
shall be paying more for our 
sherry, unless there Is some 
compensatory reduction in our 
domestic customs duty; 

• However, such a small sur- 
charge may be as nathing com* 
pared to the threatened Jerez 
price increases, which could lift 
the current minimum price of 
£185 a butt, mentioned above, to 
over £260. If so. fairly ordinary 
sherry could cost not much 
short of £1.50 a bottle. Apart 
from the somewhat suited 
Dutch market, this would not 
greatly worry our. EEC partners, 
especially the French and 
Italians, only too eager to 
dispose of more of their 
vermouths and branded 
aperitils; between them these 
two countries last year imported 
a mere 145,000 gallons of sheny’. 

Buying ahead 

At the moment sherry is still 
very reasonably priced here, 
and sherrv ,driiticers might well 
be advised to safeguard their 
supplies by buyug ahead. !t 
must be borne in mind, how- 
ever. that finos, partieulariy the 
really dry t.vpes. and also 
manzanilias deteriorate rather 
than improve in bottle. 

These dry types lose the 
freshness and floweriness which 
is their great charm. So it 
would be unwise to look further 
ahead than six months or so. 
On the other hand, anyone who 
can lay down even for a year or 
two >top<iass amontillado, paio 
cortado, and fine dry oioroso 
will rediscover that delicious 
old-bottled-sberry flavour that 
our Victorian forebears enjoyed 
but which merchants to-day can 
no longer afford to provide by 
storing tbeir wines before sale. 



FAGETS 
MAHAGEIli 

mm 


9nrt fHMfi kOUb:. “I 

WTngtunu.rf 


FM2 


FN4 


PMT 



FHS 


FM7 


FM 9 


Prof. G. p. 6. fOT 
««» Or. B. lS; 
HBRtmit Aibi^ 


^*30 MoKalitr'ti 
pIrgetBf rf SJe 

i- M. * aB 

P kmwM l 

«8.J4.0ecSS?S 

Anew of StA 

Hiiiufuii 

**“d2*j 

Df- p. 

4-S FAnaiy Nf 
Onctor of <».g 

PraL J. F. 

FM11 Cnmgataft fit ome 
Mn. E. Muate 

Sirstn BredNa' 
1.8-22 MaSifi 
Oirceton of sia 
Prat. A. Mi HcQ 
wd Mn. & ^ 
.For furCher infar^AM>"^j 
qatiea fonnt confKt 

ANNE HUAN (rtf Ri 
U 1-272 1221 : *- 
w hy paw n •% 


mss 

Wlanchest 

Busines 

Schooi 


'BOOTH STIEEr'iai 
MAMQiECTBt 


FMS 


APPOINTMENTS 


Divisional posts at 
RollsrRoyce Motors 


Mr. L' D. Nelson has been 
appointed chairman of the i^ves^ 
merit foundry division; a new’ly 
formed subsldiaiy of the ear 
division of ROLLS-ROYCE 
MOTORS. 

Mr. R. Hampshire has become 
managing director of the invest- 
ment foundry division and Mr. G. 
Whittaker has been made tech- 
nical director. 

★ 

Mr. John Robertson has re sign ed 
as a director of GR-STEIN 
REFRACTORIES and of other 
companies within the groim- 
•k 

The Benady group lias acquired 
the whole of the issued share 
capital of INDEMNITY GUARAN- 
TEE ASSURANCE and the new 
Board consists of Mr. M. Benady 
(Chairman), Hr. A. De (deputy 
chairman), Mr. J. F. Simmoods 
(general manager). Mr. J. Kaplan 
and Hr. J. C van Schrader. 

★ 

Mr. Angus Pyc has been 
appointed a director and general 
manager of the Scottish Division 
of SFK (U.K.). 

* 

Hr. H. Silver is to become secre- 
tary of SUN ALLIANCE AND 
LONDON ASSURANCE in succes- 
sion to Mr. T. Lloyd Davies, w.ho 
retires on October 31. 

* 

Sir Ian McLennan, chairman of 
the Broken Hill Proprietary 
company.. Melbourne, has been 
appointed a member of the 
International Council of MORGAN 
GUARANTY TRUST COMPANY, 
of New York. 

•k 

Mr. R. Howard has been 
appointed a director of A. 
ROBINSON & CO. 

★ 

Hr. W. John Baker, previously 
London manager for Aqueous 
Systems, has been appointed 
managing director of a new 


company, AQUEOUS SYSTEMS 
(SALES). Hr. Michael Gonid has 
Joined the new coac«m as sales 
director. 

★ 

Mr. P. T. Ricketts has been 
appointed marketing director of 
F. J. REEVES. 

Mr, Alexander Stone, chairman 
of the British Bank of Commerce, 
has been appointed to the Board 
of the PINE ARTS SCXIIETY. 

William Irwin and Mr. A. 
Noel StockdaJe have been 
appointed non-executive directors 
of GRIMSHAWB HOLDINGS and 
its merchant banking subsidiary, 
P. R. Giimshawe and Co. Mr. 
Invin is ebairman and chief 
executive of Wm. Irwin (Hold- 
ings) and Mr. Noel Stockdale is 
chairman of Associated Dairies. 

Hr. Richard Lacy has been 
appointed a director of P. 
MURRAY - JONES INTER- 
NATIONAL (Pte.). Singapore. 

Hr. Michael Gotts is to be 
company ‘ secretary of MANN 
EGERTON and Co. from October 
1 in addition to his present posi- 
tion as group chi^ accountant. 
He takes over from Hr. David 
Denman, who as financial 
director and a member of the 
main Board will then be free to 
concentrate on other aspects of 
his wrork. 

Mr. H. C D. Goodchild has 
been appointed head of the 
foreign exchange and money 
market department of EDWARD 
BATES and SONS and has been 
appointed an asistant director. 

Hr. N. T. Tomer has become 
ebairman of'W. TYZACK SONS 
and TURNER in place of. the late 
Colonel Tyzack and Mr. T. H. 
Reed is to join the Board as 
deputy chairman. Mr. J. N. Jen- 
kinson. and' Mr. A. C. Coltboipe 
have l^n made joint managing 
directors and Mr. W. Szcblew^ 
is now technical direefor. Mr. L. 
Gibbs succeeds Mr. Jenkinson as 
secretary. 


HOME CONTRACTS 


Reema wins £6m. work 


Reema Construction, a member 
of the Aberdeen Construction 
Group, has won contracts worth 
over £6m.. inciuding £4.9m. , of 
work on local authority housing 
and on married soldiers* quarters 
for the Department of the 
Environment. 

★ 

Gibbons Brothers has received 
. contract valued at £600,000 for 
the supply and construction of an 
extension to a brickmaking fac- 
tory from the Nottingham Patent 
Brick Company. 

■k 

Asfawell Scott, a member of the 
James Scott Engineering 'Group, 
has won two mechanical service 
contracts for Manchester Regional 
Board hospitals. 

The contracts, together worth 
over £300.000, are for a major 
development at Burnley General 
Hospital and the boiler houses at 
Blackburn Royal Infirmary, . 

★ ‘ 

Balfour Beatty and COn a 
subsidiary of British Insulated 
Callender's Cable.5 has been 
awarded a contract exceeding 
£300.000 by British Rail. Eastern 
Region, for reconstruction and 
construction of bridges to provide 
new rail links between London 
Transport and British Rail (Monr- 
gate/Drayton Park and Finsbury 
Park). Work Is due for'completion 
in 1973. 

★ 

Drake and Seail Engineeriiig 
has been awarded a £200,000 


contract for the design and 
installation of mechanical, elec- 
trical and public health services 
at the Holiday Inn, Newcastle-on- 
IVne. 


Pension scheme 
for Chamber 
of Commerce 

SCOTTISH AMICABLE Life 
Assurance Society is to under- 
write Manchester Chamber of 
Commerce's new ' *' umbrella " 
pension scheme. 

Scottish .Amicable, m conjunc- 
tion with consultants Sedgwick 
Forbes McNicolI, has drawn up a 
special occupational pension 
scheme to be offered to member 
companies of the Chamber of 
Commerce. 

The scheme is aimed primarUy 
at helping smaller companies 
whose existing perLsion arrange- 
ments are unlikely to meet Gov- 
ernment requirements. After 
1973. ail companies with “ un- 
recognised ” schemes must con- 
tribute to the State Reserve 
Scheme. 

Manchester's scheme will come 
into operation In November and 
will be available to members of 
other chambers of commerce in 
the North-West 


ZAMBIAN ANGLO AMERICAN LIMIT^ 

{fBCOtpw c tel tn Bcrmnda; . 

DECLARATION OF DIVIDEND NO. 74 \ 

Notice is hereby given that dividend No. 74 of Mp per share, being the final divid^;| 
the year ended 30th June, 1973, has been declared payable to members .Rgisie'rrt' 
the books of the company at the close of business on 28th September, 1973, and to gbd 
presenting coupon No. 77 detached from share warrants to bearer. This dividend, togeebei-i 
the Incerfm di’/idend of lOp per share declared on 8th February. [973 makes a tool 
per share for the year. A notice regarding payment of dividends on coupon No. 77 deti£ 
from share warrants to bearer, will be published in the press by the London Secretaries 
company on or about 21sc September, 1973. 

The share register in Bermuda and the local share registers in the United Kmgdeiirand] 
Republic of South Africa will be dosed from 29th September. 1973 to l2ch October, IS73; t 
days inclusive. ■ ;.i 

While members are entitled to receive payment of their dividend in Bermudbfl enm—- 
existing Bermudian Foreign Exchange Control Regulations do nos permit the company' n' I 
In Bermudian ^currency, cash funds arising from revenue sources. The board of direetpn! 
therefore, decided to pay this dividend from an external account in the curreocyji^tiieii^ 
Kingdom, In accordance with curruit United Kingdom Exchange Control; 
paid in United Kingdom currency to members with registered ' addresses 
Kingdom and the Republic of Ireland are eligible for credit to an external aceoimt aiairitai 
by an authorised bank in the United Kingdom or the Republic of Ireland. '. V 

Dividend warrants will be posted from the registered office of the compa.’ty in Be 
from the Johannesburg and United Kingdom offices of the local, registrars on aw- 
November, 1973. ■ . . 

. r *'**?«« of dividend No. 74 paid from Johannesburg 

m South African currency at the rate of exchange ruling on 23rd October, \97i. Hw' 
registered addreaes in the Republic of South Africa or in South West Africa 
elect to be paid In United Kingdom currency provided any such request is received at 
?a u e «on>Pany * local registrars in Johannesburg or In the United Kingdom on or bd 
2Bch September, 1973. Members who so elect must comply with South African' Exehaage'QlF 
Regulations as may be necessary in regard to such payments. • 

Any chan^ of address or dividend instruction invelving a change in the office of-ptyd 
to apply to this dividend must be received by the company in Bermuda or by the compd 
local registrars in Johannesburg or in the United Kingdom on or before 28tfi Septmiber. I 
wd membem must also, vvhere necessary, obtain the prior approval, of the relevant Exchs 
Lontrol Authorities having junsdiction in respect of such changes. U 

Payments due to shareholders resident in Rhodesia are governed by Exchange Cone- 

the United Kingdom and will be blocked. Memfaeis 
hank. rf** Wiodesia may, however, mandate payment of this dividend to autharC 

accounts ® ^ authorised depositories in the United Kingdom, for credit to blod 

tho dividends payable from the United Kingdom local registrar’s office to or 

wh "1* whose- registered addresses are in the United Kingdom, or to gt 
ded^cLd payment to. addresses in the United Kingdom, there vdn.- 

from 5hl VnsM«or ^ c • “’Vf- ^ *5 '^here authority has been reee? 

Foreign Dividends to pay without such deduction. In all ocher osb 
united Kingdom .income tax will be deducted. ' • 

for thl?^«r*?nd^d co^lWaced operaring resufts of the company and its subsWiB ^ 

year ended 30th JuMfl^^are'J WliJSI? «>"P»racive consolidated figum 


Year ended 
30th June, 
1972 • 


Year 'ended 
30ch June, 
1973 


£000’s 


329 

108 

129 

611 


£000's 

6 238 
2 639 

8 877 


I 177 
7700 


36 


Investment Income; 

Dividends from investments 

Interest and sundry income !!!.'!!.' 

Less; 

Administration and ocher expenses 

mteresc on 6 per cent lean stock 

Other. Interest 

Amount written off prospecting investments 

PROFIT BEFORE TAXATION 

Less; 


£000's 


309 

115 

88 

690 


(236) 


(236) 

287 

61 


Provision for foreign taxation 

7664 net PROFIT FOR THE YEAR 
A'dd: 

Adjustments arising from changes in currency 
Less: 1653 

Transfer to currency reserve ] 72} 


£000’! . 

6738 

23» 

9134 

1202 

7932 

51 


Estimated tax recoverable 

Provision against loan no longer r^uVred' 


( 68 ) 

50 


7 776 


Appropriations: 
Deduct: 


ilB) 

7863 


460 


Transfer to general reserve 

iS4 

3 167 


Interim div^end (No. 73) of iop a shar« paid 
on 29ch March. 1973 .. 

Final dividend of I4p a share declared lOth 

3 167 

3 959 

7 586 

September. W3 (payable on or about 1st 
November., 1973) 

4 434 


190 
4 308 
£4 498 


Add: 


Unappropriated profit 30ch June. 1972 

Unappropriated profit 30th Juno, 1973 


By Order of .'the Board 


Registered Office: 

Belvedere Building, 

Pitts Bey Road, Pembroke, 
(P.O. Box 650, Hamilton 5), 
Bermuda. 


lOth September, 1973. 


United Kingdom **'^**J|f 

Charter Consolidated U»J^ 
Kent House. 

Ashford. Kent. , 

Sooth African 

Consendated Share Registrai’ 

62 Marshall Street. 2 
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TheBIM 


> BY 



BY JOHN TRAFFORD 


; IF AIX the new idea« in tbe 
1973 annual report or the British 
lostitnte of Management are put 
, into effect, the U.K. will soon 
have a far more effective body 
representing the needs of man- 
agers. 

John Arkell, who took over 
from Sir Basil Smalipeicc as 
chairman after the 1972 debacle 
when the BIM lost £109.000. 
offers a bewildering list of acti- 
vities initiated in the last 1^ 
months. Much of the effort has 
gone into putting BIM's own 
house in order. But for the 
manager in Bntisb industry, the 
tunas of greatest interest prob- 
ably lie elsewhere. 

Pirst. the BiM is doing some 
fundamental rethinking about 
its r61e. It has prepared a “ con- 
sultative document " on future 
objectives and sent it to all its 
1,200 part-time officials for com- 
menL The consultation is nearly 
complete and by □e.'ct month the 
BIM council should be able to 
agree the final version of the 
document. 

What will it contain? Arkcil 
said yesterday tbal the BIM 
wants to form a federation with 
specialist managemern institutes 
--'marketing, purchasing and 
supply, personnel management 
and the like. Six institutes have 
already approached the BIM and 
Arkcil believes a federation 
could be working within three 
years. The po(icy is to tread 
softly, for fear of stirring up 
opposition among the specialists. 
Eventually the federation might 
^ve 250,000 members, 
r A ■ 

could help ensure that the 



t'riMi'-' HunancHt 

Philip Churchill, diief executive of the British Institute of Managemenc In one year, the heavy financial 

losses have been eliminated. 


RIM haiiouAc ^<>n and tbe European body are Catherwood. has been studying would be hard to tell from the 
— d help ensure that the* pfojecls and may well the CBl paper and its interim 1973 'annual report, it was 

Government tvas alive tn the take^anottacr two or three years comments have already been sent disastrous losses in this field 

manasement or^lem^ of nnliries before they come into existence to both the CBI and the DTI. which led to last year’s financial 

teecliig btmfiess like the inW Within the BIM itself, a whirl- calamity and the shake^mt at the 

duedOD of VAT ' If the federa- immediately, the BIM is working wind b'as been let loose. Under top. 

don and membe'r institutes ««re Philip Cfaurcfam. who became During 1971 tbe BLM was 

housed in one building, over- dir®*?* managers. chief executive in May last year, ninning some 800 one- and two- 

heads c(^d be cut and the is s code of conduct for the BIM’s 20 year lease on its day seminars, a large eigiansioa 

services offered to members managers. While the CBl has former office in Fetter Lane has on the previous y®®f- But 

"improved. been wrestling with producing been sold to Slater Walker for demand turned storply ao^ 

Arkell also talks of “earning its own document the BIM set nearly £600,000 and the cash fthe postal strike dJ^isrt this 
“a position of leadership on up a working party under Clive invested, giving a substantial for some Ume) and the institute 

management matters not only in de Paula to draw up its own boost to cash flow, in the six found itself saddled with running 

Europe but elsewhere." The code., The problem, of course, is months between tbe sale of the many at a heavy loss. 

Institute makes no secret of its oot so much tbe contents of tbe lease in September. 1972, and the Plans for expanding the ser- 

wisfa to take tbe lead in forming code as the policing of it aod end of the BIM’s .vear in March, vice to 1,000 seminars a year 

a European Institute of Manage- the fonnuiation of suitable revenue from interest went up by were hastilv scranped and the 
raent to help spread tbe gospel of penalties for offenders. Some £30,000 compared with 1971-72. whole programme drastically 

management education across the may wonder whether tbe ulU- xhe other big increase in reduced. .As tbe BIM now 

EEC and possibly to speak up mate deterrent of expulsion from revenue came from raising tbe recognises, it Failed to exert 

for managers at Brussels. the BIM would be sufficiently annual subscriptions in January: Proper managerial control over 

The trouble with this venture, feared. a full member now pays £11 * major area of its bu.«iness— 

of course, is that there is nothing The final decision on the code instead of £10. ^ cardinal management sin. 

very like tbe BIM in tbe main and its operation will he made pvnenditure- Churchill taa.<! changed now. 

continental countries. There are next year. But it seems likely Tnanaied^to cut thp cost of stuff -Short seminars, often u'irh only 
productivity improvement organ!- that 1974 wlli see a BIM Code in hi- nisionn m nr>nno 30 participaots. have been cut 

sations, management consultant operation. ^ (.vnpctert because two-thirds while ooe-day 

organisations and many others The other topic fs. not sup- * massive cutback in staff from conferences I with perhaps 300 

but DO broadly based unit like prisingly. the re.cponsibilities of fu- .g-n i«««i n? to amimd atiendants) aftd week-long pro- 

the BIM. public companies. Another work- % train liJt b7?ore Srammes have been expanded. 

Both the management federa- lag party, under Sir Frederick hT'tr.nt ° ^ The decline in- the conference 

U- .. business shows up dramatically 

Lhiirchl I has not had to reduce the accounts: revenue from 
«iabljshmem any further ,hem has fallen from £414.000 
and indeed the chance of jq C19.000. while -Ibo cost of 
modest expansion. Admlnistra- oraanislna them has declined 
t!ve costs have also been cut by even more sharpiv. from £330.000 


Instant Offices 

The widest choice of low coat, self-contained portable buildings 
on the market. Completely factory finished.w'ith a whole range of 
optional extras. 




COMPAC 

Aiwlebte in three mes: 

15' >: 9'.j24‘ 9*. 32' -' io’. 

Can be sucked two high or linked 
laterally. 

Ready for occupation wiihin less than 
an hour of dsliverv. Easily relocated. 


LINCPAC 

Handles the larger accorninodation 
ptoblecns - available m multiples 
of 241 sq. ft. sections to create 
units of any size. 

Ready for occupation wiihin 
hours of daliverv. Easily relocated. 


Vfc Hailam 


compoc -I- Hncpoc 
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I V?c Kallam Lid.. Langley Mill. Nottingham, NG16 4AN Tel. Langley Mill 2301 
I For full colour brochure post this coupon today I 

( NAME. .POSITION 

COMPANY, 

l-ADDRESS. 

_ ...Tel. No. 


£41.000. 


standards of tbe various BIM 
councils with an injection of new 
hlood and to listen more 
aitentivoiv to tbe d%eds of 
British managers. 

-Within the BIM at Manage- 
ment House, near Holborn Tube 
.Station, perhaps ' the major 
innovation has i>een the creation 
of a staff consultative committee 
— very- much a question of tbe 
doctor tfiking tbe medicine he 
prescribes for bis patients. It 
meets eveiy six weeks and. 
according to Churchill, has been 
a great help in oiling the wheels 
during a period of rapid change? 
Morale, a' an all-time low In May 
last year, has improved 
markedly, even if some of the 
staff, find the pace.. a shade too 
fast for comfort. 

Apart --from the departure of 
the chief accountant, there have 
been no major changes at the 
top during the year. But further 
change is in the air. Churchill 
is looking for people to fill two 
senior appointments, one being 
an executive director i^ponsible 
for membership development and 
services, and the other a more 
junior post, an adviser on inter- 
national managemenL 

When the two posts are filled, 
which should be soon, a new 
structure will be brought in with 
three executive directors report- 
ing to Churchill. Tbe other two 
will handle operations and 
administration. 

Tbe idea of combining in one 
man the'responsibiiity for mem- 
bership recruitment and for the 
services provided to members is 
crucial to the new structure. 
Churchill argues that this is far 
the best way to ensure that 
members get what they really 
want— in a sense it makes .the 
BIM more “market orientated." 

Membership has, in fact, 
been rising although the 1971-72 
problems must have had some 
adverse effect The Institute 
.DOW ' has . 41,900 individual 
members, 3,100 up on the year. 
** Collective subscribers," BIM’s 
curious phrase for companies 
that are members, remain almost 
static at .13B00. Of the 100 
largest U.IE companies, only two 
—EMI and GEC — are not full 
members and even- they have 
some associate companies who 
are. 

During the past year three 
new serviws were established : 
a man.ageiaent advisory service, 
courses For redundant managers 
and (aided by Sir John Bolton) 
a smaller business unit. 

Tbe BIM is back in the black, 
having more than wiped out last 
year's loss in a single year. The 
past year's report, although not 
always very candid, bristle with 
new ideas. The present year will 
he the test of whether the BIM 
now has the management talent 
and the detennlnattnn to trans- 
late good . Intentiona into 
oractice 


EXECUTIVE HEA1.TH 



Ignoring 

to disaster 


can 



BY DR. DAVID GARRICK 

YEABS AGO, when I was newly 
qualified and therefore knew 
everything. I had an instructive 
^at “with a stout ,man io a bus 
queue. 

This started over a near- 
accldent to a . man who tried to 
board a' bus despite the efforts 
of a repellenc conductress. Tbe 
fight cootinued with the little 
man scrambling on and being 
half push^ off, his shoes smok- 
ing with tbe Action. 

"That’s how ..my old Dad got 
the cancer of his stomach," 
remarked tbe corpulent man 
sagely. “ Of course he had had it 
for years, you see. But falling 
off a bus set It off-proper.” 

"Are you sure be hadn't got 
an ulcer? ” 1 queried. 

“ Certainly - not! " was tbe 
scornful reply. ‘'I’ll give you a 
bit of instruction. You see," he 
pontificated. “ there's three 
things you can have wrong with 
your stomach-^there's a tumour; 
tbere's an ulcer; and there’s, 
carcinoma (that's cancer to 
you!). Now the tfimour is all 
right: and the ulcer is oil right; 
but it's the carcinoma w'hat does 
for yo,u." 

1 meekly nodded and thought 
how difficult it is for the' average 
man to grasp medical . matters, 
particularly when doctors have 
failed to explain them in simple 
language. So what are tbe true 
facts ? 

The stomach is that roughly 
pear-shaped bag into which we 
dump everything we eat or drink. 
It dums up all solids and 
reduces them to fluid with 
various digestive juices, hydro- 
chloric *acid being particularly 
important At the lower end Is 
tbe pylorus which contains a 
Ispecial valve wbicb lets the 
digested material Into the small 
bowel where absorption takes 
place. 

The duodenum Is the start of 
the small bowel. It transports 
stomach material from the 
pylorus in a horseshoe curve to. 
the JejuniuD (part of tbe small 
bowelT. It Is particularly impor- 
tant because the bile duct and 
pancreatic duet discharge their 
digestive juicu Into it. 

Ulcers in the stomach are said 
to be two or three times more 
commonly Found among working- 
class people. The sufferer is fr^ 
quently a thin and miserable 
Individual who suffers from 
" chronic indigestion." His ulcer 
causes pain bptween the breast- 
bone and iimhllicus and occurs 
between 30 minutes and two 
hours After meals and eoes away 


before * tbe next me^. The 
patient often feels sick and has a 
poor appetite.. 

boodenal ulcer U eight times 
more cominon in men than 
women and tends to favour the 
professional -classes. A typical 
sufferer is a lean. uver-actWe and 
tense man who is brisk in both 
mental and. physical -actions. He 
is conscientious, over-tnieose and 
ambitious. - He looks healthy 
(despite the classical-lined fac¥) 


Olcers is a fool becaure . either 
can lead to disaster. On tbe one 
hand, if the ulcer erodes a blood- 
vessel. a serious — even ratal- 
haemorrhage may occur. Or the 
wretched thing may gnaw its way 
through the gut and set up an 
equally dangerous peritoaitis. 

One reason ^hy many 
sufferers avoid other than patent 
remedies until forced is because 
"they are ton busy." • Another 
reason is a'frar of the surgeon's 



Food oitoays relieveH- the pain .- 


and ' tends to talk - business 
through meals when he 'finds 
time to eat at all. His age is 
usually between 30 and 50 years. 

Pain' occurs thr^ to -four 
hours after, meals and often 
awakens the patient around 
2 a.m. Food always relieves die 
pain. First attacks may last a 
few days bnt . episodes occur 
with . increasing frequency. 
Bxacerbatioiu tend to be marked 
in spring and autumn. 

The man who ignores pain 
from either gastric or duodenal 


knife. In fact, unless the nicer 
is unhealable by consen<ativ*> 
means, or severe haemoerhage or 
perforation has occurred, a 
majority of ulcers can be treated 
medically ..with a' sensible diet 
abstention from cigarettes and 
(if possible) aleobbi plus the 
administration of antacids and 
reiaxants that blunt the point- 
less. headlong rush to . th* 
operating theatre or worse. For. 
as It has been truly said: 

" A restless stomach ' accom- 
panies a restless mtrKl." . 


Conferences 


to £119.000. 


• Venture Capital is the subject 
of a three-day conference to be 
held in Brussels on ' September 
19 to 21. The cost is BF16.500 
(non-roembersV- and- further 
details are available from 
Management' Centre Europe, 
address as above. 

• A five day course oa_KaDa^ng 
intemational SUfkets is to be 
held. in BrusseN nn September 17 


to 21. This conference is design? ' 
for those managers alread “ 
possessing a sound basic know 
ledge of marketing who wish '- 
develop their skills 4n managin.* 
intemational markets. The cn-‘ 
is BF 24.000 fnorr-members) an 
further details can be obtain** 
from Manas'emeni Ceai" 
Europe. Avenue des Arts * 
8-Ifl-tO Bniayels. 


The cutback In staff and the Apart from, putting the Instl 
lower administrative costs are lute on to a sound financial 
really an indication of tbe BI.M's footing. Churcbill's main aim In 
new line ,on courses. seminar.« his first .vear nf office has been 
and conferences. 'Hiough it to revitalise the staff, raise tbe 

Workers under 
the microscope 


BY A U.S. CORRESPONDENT 

PHYSIOLOGISTS and psycho- 
logi^lA are finding new ways to 
help American management pick 
the best employee and to make 
their work easier. 

A test indicating w-hicb pros- 
pective workers may be accident- 
prone was developed by s 
psychology profe-ssor at Hofstra 
Universiiy near New York. Early 



The new Mordionl Bank combining London fiponcial 
skills with continental market expertise 

is now open for business at 
26 King Street. Lortdon EC2V 
Telephone : 0 1 -dOo 0781 , Telex : 88 S3 2d / 88 53 27 

The Bank is under the monogement of 
Mr. E. Clifton-Brown, 

Executive Directors: 

Mr. D. O. Fouli-ner 
Mr. O. M. P. Ksnyon-Sloney 
Mr. K. Roitsdi 

Shareholders are; 

Deutsdie GenossenschaJtskcsse. Frar’l-f..irf.'f,1. 
Andelsbonken A.m.bA., Copenhagen 
Bonque Federative du Credit Muruei. Stresbo-jrg 
Centraie Rabobank. Utrechl 
Centrole RoiFieisenka? van .Je 
Belgische Boere.nbond fCERAl. Le-.."en 
Genossensdiaiiiiche Ze.'itralbcr.St AG. V/ien 
Osuusponltkjen Kest:uspan'-.ki O-/, Hetsmlj 
S. G. Worburg & Co. Ltd., London 


results show it has an accuracy 
of about 72 per cent 

The test was based on some 
Dutch work' on man's attentioo 
span. Dr. .lules R. Block, work- 
ing under an insurance compan.v 
grant, theorised that people wjih 
a shon anemion span — meaning 
they let their thoughts wander 
from the job in band — were 
likely to be more accident-prone 
than the rest of tbe population. 

Tested on 33 crane operators 
at a steel company, the examin- 
.ition results were compared with 
tbe operators’ actual accident 
record In 72 per cent, of the 
cases, those singled out by the 
test as likely to have accidents 
bad, indeed, high accident rates. 

Testing is simple: the prospec 
live employee sits in front of a 
oanel which displays the 
numbers from 10 in 39 in random 
order and in different colours. 
He must find 'and call out the 
numbers in order and their 
colo-jr: "10. red: 11. blue" and 
.eo on. If the order is wrong nr 
the colour niis-idenlified. it shn\^3 
'ar'K of a'teniion. The test i.« so 
finiple than an eicht-year-old can 
03.s.« it. so inherent intelligence 
<« not a facior. .Also, since it i.s 
■:o simple, mistakes can he due 
only to the subject's attention 
wander'ng. 

Speed in reading off the series 
■s a Factor in as.ee.sj;ing tbe test 
results, hut this mn.sl he cor- 
related with the sub.iect's .ige 
Older men should take longor 
th-in yrnineer ones to finish read- 
tfic the series. 

“A .vouna person w-ho per- 
f'irm« slowly compared to his 
rr.nlemporaries does pot seem »n 
be a eood risk.” Dr Block inid 
Notion’s Business m.-i.earine, ..^p 
older worker v.'hn goes through 
the test murb fa.ster than he 
should for bis aae seems to be 
an equally poor risk “ 

Ph.vsiolocists come into the 
oroducuon picture through 
efforts to improve the bodily 
mnvements of workers. Two re- 
^OLrehers. niso working under 
-in Insurance compan.v grant and 
nt Adciphi Vnlver-sity near 
Hof«tra. report a production m- 
c.'ca.se nf 23 to 30 per cent, from 
as‘-mhlv line hand.s working at 
*i'ied tabivs 

The researchers were looking 
-tjr wavs in reduce the incidence 

low Kackachc. which is blamed 
'■.T ‘JO per rent. of all 

ri-nr riis,it,iiir jes The Insur- 
-"r;- I'lfimpanv of .North Aojcrioa. 

- h-ch sponsored ihe .sturiV. esti- 
mated that pavment fn*- li»w back 
lilments co.st .-\ntcriean corn- 
names about .'51.000m. annuallv. 

Tables tilted at 6 to \2 desrees 
from the level showed- prndur- 
'■on increases, hut tilting bevond 
”2 degrees was 'counter-produc- 
*:ve. 


UOP TEAMWORK IN TEOMXC^ 

UNCOMMON PEOPLE 
WITH A COMMON PURPOSE. 


These are the managers of the var- 
ious companies which comprise 
UOP in Europe. Though -their lan- 
guages may differ, their purpose is 
the same: to provide the products, 
processes and services which will 
help the people of Europe enjoy a 
fuller life in a healthier environment. 

Here, as elsewhere around the 
globe, the efforts of the UOP tech- 
nology team are directed primarily - 
to the areas of energy, pollution 
control, and environmental plan- 
ning and services. 

Specifically, we furnish processes 
and plant construction for themanu- 
facture of LNG and SNG; petroleum 
and petrochemical process devel- 


opment and plant cdnsfructlon; re- 
comblners and zircbpki'm alio/ tub- 
ing for the growing nuclear market. 

UOP technology Is' benefiting a 
wide range of industries throughout 
Europe. You'll see our name on sys- 
tems and equipment for control of 
wafer and air pollution oh well 
screens for water treatment- end 
purification ... on laminates, for . 
electronics . . . on- aromatic com-^ 
pounds for cosmetic and industrial 
uses . . . and dozens mofei - 

UOP's 26 units in 9 European 
countries are making an ^important 
contribution tothe economic growth 
and well-being of the-:EurDp'ean 
community as a whole. 



(Left Io rigM) A.E. Richarda, Unlv«rseJ-Malthey Praducb Umliadj P. Simonds, Intamafional Rnandal Maoi 
UOP Procassos Intemational. Inc.: J. C. Webb, Proeefiance ~ ' 

Piendent and Chief Executive OMcar ol UOP; B. Rodin, 

Dr. R. O. Sauer, Corporate Manager-Europe: M. Storogi 
and now General Manager, UOP Fragrances U.S. 
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Write for free booklet on UOP In Europe. Unl'veiwl Oil P^ucts UrnileiJ^ Bush House,'wrfvi^b,.Lbh^^ 
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The bombing campaign in Britain is getting worse, but in their home bases the terrorists appear to 

be losing strength. By Dominick J. Coyle and Rhys David 
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PRESIDENT NIXON’S decisicn 
to send Congress a second State 
of the iJniiin message urging 
speedy action on the many 
legislative proposals ’oefore it 
is a natural sequel to the recent 
change in his poliiicai tactics. 
.After a long period of abo'or.mai 
seclusion, he has turned to hold- 
ing Press conferences ar.ii 
addressing the nation with an 
equally abnormal frequency. 
His object is clearly to break 
the ^\'ate^g3le■incluced rmiod 
which has hypnotised the oii:n- 
trj- and paralysed the normal 
processes of Government at a 
time when there are a number 
iif major issues on which action 
i,« urgently needed. 

It is pos.sible. no doubt, to 
interpret Mr. Nixon’s new 
approach in narrow terms u: 
self-interest. He may well feel 
that the greater part of the 
American public is surfeited 
with a diet of scandal, willing 
to leave the Watergate affair to 
th'2 courts, and anxious for the 
President to resume his role 
of leadership. 

Self-interest 

Yet no President of the 
United States can think in terms 
of self-interest alone: the prob- 
lems with which he must 
habitually deal are too great. 
Whatever the eventual ouic.‘'me 
of the Watergate, investigation.?. 
It is clearly in the interc.sls of 
the U.S. and of the world a 
whole that the Administration 
shnuld continue to operate 
effectively. No doubt it will help 
Mr. Nixon’s own damaged repu* 
tation and help to efface the 
momor>- of Watergate if ho can 
now (for e.xample) bring In- 
Balion under better control, but 
it will also help the United 
States. 

There are two major diffioiil* 
ties facing him. however, apart 
from Watergate. The first is 
that he will be tempted. In a 
natural eagerness to tackle the 
problems of most immediate 
concern to ordinary Americans, 
to claim succe.ss before it has 
actually been achieved. What- 
ever the seriousness of the oil 
.situation facing the U.S.. for 
example, the bundle of measures 
w'hich he proposed last Satur- 


day will (for the most part) be 
of medium-term rather than im- 
mediate value in relieving it. 
What is more, various com- 
ponents of this bundle^includ- 
ing constructi'^n of the .Alaska 
pipeline and a relax'ation of 
standards aTTecting pollution, 
opencast mining and licensing 
of nuclear power stations — vs'ill 
arouse Intense opposition- 
among various groups with in- 
duence in Congress. These may 
only b«? confirmed Ln their oppo- 
sition by an unwillingness to 
help Mr. Ni.xon out of his per- 
.<onal embairassmcnt over 
Watergate. 

Inflation 

Tile .second major difficulty | 
!ies in the general attitude of^ 
Congrcs.s. which Mr. Nixon is 
chiding for dilatoriness at one 
moment while urging on it a 
programme of moderation and 
compromise at the next. This 
difficulty does not spring pri- 
marily from the Watergate 
affair, though it has been 
greatly macnified by that. It 
springs rather from the fact 
that Consreivs has a Demo- 
cratic majority and, still more 
funJamentally. from an under- 
lying determination of Con- 
gress to restore the previous 
balance of power between it- 
self and the Presidency. 

This balance has been mo.st 
upset, and the demand for its 
restoration will therefore be 
most acute, in the fields of de- 
fence and economic polio’. Mr. 
Nixon will not find it easy to 
get Congressional agreement to 
tile particular expenditure 
cuts which he himself advocates. 
Nor will he find It easy to coun- 
ter the Democratic argument, 
however damaging to U.5. 
foreign policy, that defence 
e.vpendlture should be first 
for the axe. Compromise 
may gradually become pos- 
sible to some extent. So 
f:ir as the control of infla- 
tion in the immediate future is 
concerned, however, the lultia- 
tive will probably continue to 
lie with the Federal Reserve » 
which has declared its resolve, 
unless tlie public deficit is cut, 
to continue its squeeze on the 
growth of the U.S. money 
supply. 


T he .Anglo-Irish summit in 
Dublin next week, already 
hisioric in the .sense that 
it will he the first official visit 
there of a British Prime Minister 
»ini:e the independent Iri.sh* 
state was created more than 50 
year.* ago. has ineritably pro- 
duced a mixed bag of reactions, 
depending from which side of 
the contentious Irish border 
they emanate or. indeed, which 
side of the community divide 
within Northern Ireland itself. 

But there is also something 
of a consensus: all sides and all 
Irish political parties (albeit 
with conflicting motivations) see 
Mr. Heath's visit as an indica- 
tion that the British Govern- 
ment is anxious to maintain 
and, if possible, to increase the 
momentum towards an accept- 
able Ulster settlement, to wrest 
any remaining initiative away 
from the terrorists— and parti- 
cularly from the Provisional 
IRA. 

It is true that political pro- 
gress within Ulster itself more 
than two months after the 
Assembly elections has been 
painfully slow, but this is per- 
haps understandable given the 
differences of approach adopted 
by the two main parties essen- 
tial to power-sharing arrange- 
ments for the Province — the 
Unionists and the Social Demo- 
cratic and Labour Party — on 
such crucial issues as reform of 
the police and the scope of the 
proposed Council of Ireland. 
Indeed, the fact that neither 
party has wavered significantly 
in its commitment to entering 
the new northern executive has 
itself been encouraging. 

The top man 
detained 1 
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The .scene at King’s Cross 


station yesterday, near the point of the explosion which 
injured five people. 


Ensuring continuity 
for British Steel 


.At least equally encouraging 
is the considerable evidence 
that the Provisional IFA is now 
under Intense pressure on both 
sides of the Irish border and 
that its command structure In 
the North, and particularly in 
Belfast itself, has last most of 
Its experienced guerilla leaders. 
Two months ago, the British 
.Army m the city had a list con- 
taining the names of the top 
eight most wanted Provos; tnat 
list has now been reduced to 
three, following the detention of 
Gerr)' .Adams, Tom Cahill and 
Brendan Hughes In the North 
and the arrest of Gerry O’Hare 
and Seamus TVomey in the 
South. 

. The .Army would now appear 
to have succeeded in creating 
conditions of comparative quiet 
m the Province, leaving the 
politicians to seize the initia- 
tive. It has pursued a policy of 
attrition against the Provisional 
IRA leadership with increasing 
success in the course of the 
past few months, and believes 


it has removed virtually the 
entire top layer of officers in 
Belfest and Londonderry, the 
two main centres of terrorist 
activity. 

Last month alone some 230 
Provisional suspects were 
picked up — double the number 
in July, which was itself a good 
month — ^with the result that 
most of the active units In 
Belfast have bven reduced to 
only a relativu handful of 
people, many of them in their 
early or mid-teens. The bomb- 
ing campaign in Ulster has 
admittedly continued, but it has 
been on a greatly reduced scale, 
and tbe targets chosen have 
refiected the difficulty now 
encountered by the terrorists in 
penetrating Army security in 
town centres. 

The number of shooting 
incidents has also dropped 
draraati^ly with soldiers now 
encountering only occasional 
sniper fire in parts of Belfast 
such as Ballymurphy and Ander- 
sonstown, where only a year ago 
hour-long street battles with a 
number of gunmen were regular 
occurrences. Four soldiers have 


lost their lives in the past eight 
weeks; the death rate was 20 a 
month this time last year. 

Following the ^rrest of Gerry 
-Adams, the Belfast brigade 
commander, the Provisionals 
have made attempts to regroup 
ir. the city, and a number of 
recruits are thought by the 
secunty forces to have been 
sent south across the border for 
training. The Army believes 
that a recent upsurge in activity 
/n border areas, iind the current 
bombing campaign in British 
cities, may be designed to divert 
attention while Provisional 
forces are being built up .again 
for renewed activity in ^Ifast. 

Any such regrouping pro- 
gramme niust hav’e been dealt 
a major blow by the arrest in 
the South of Seamus Twomey 
ten days ago. Twomey, a dedi- 
cated old-style Republican, is 
widely thought to have been 
put in ch^e' of tbe Belfast 
reorganisation after the arrest 
of Adams and two of his senior 
colleagues and to have made at 
least two visits to the city in 
July and August for this pur- 


pose. (Tbe precise timing of 
Twomey’s arrest may also have 
been useful to Dublin in arrang- 
ing Ur. Heath's risit.l 

The joint funeral last week of 
two leading IRA officers In 
Belfast provided some evidence 
of current Provisional disarray. 
Barely 500 people turned up at 
what was presumabl}' designed 
to be a show occasion. 

The Provisionals have not 
been escaping pressure South 
of the border either, and tbe 
closing months of the Lynch 
Administration in Dublin saw 
the Introduction of the special 
criminal court under the 
Offences Against the State Act. 
authorising non-jursp' trials. This* 
followed a number of cases, par- 
ticularly in border areas such 
as Dundalk, where known 
Republican extremists were 
acquitted, in part at least 
because of tbe intimidation of 
witnesses or a misplaced sense 
of sympathy by individual 
jurymen. 

This court has, in fact, been 
remarkably active, although its 
proceedings have only hit the 


headlines when celebrated 
Provo leaders have come before 
it— men like Sean MacStiofain, 
the former Chief of Staff of the 
Provisionals, Rory O Bradaigh, 
president of' Provisional Sinn 
Fein, and the veteran Belfast 
Republican, Joseph Cahill • 

Since its establishment in 
May of last year, tbe court has 
'deMt with some 350 individuals 
— almost exclusively Republican 
activists— tbe vast majority of 
whom Have refused to recognise 
its competence or jurisdlctioD 
in tbe standard tradition. of the 
Republican movement which 
dictates no recognition of the 
original ** partition settlement ” 
in . Ireland and thus no 
acceptance- of tbe mandate of 
the present Dail (Parliament). 

A tabulation of the results of 
these hearings to date, pre- 
pared by the Department of 
Jostice in Dublin for tbe 
Financial Times, shows that of 
the 350 cases 249 ended in con- 
victions — usually a six months’ 
prison sentence, the* remainder 
being acquittals, often because 
of relatively minor discrepancies 
in police evidence. A further 
95 cases are pending. 

The election last February of 
the Fine Gael Labour Party 
national coalition Government, 
ending 16 continuous years of 
Fianna Fail rule in the Irish 
Republic, was welcomed 
privately in Whitehall where 
Ministers had long been con- 
vinced that the Lynch Adminis- 
tration had, to put It mildly, 
adopted a somewhat ambiguous 
attitude to tiie men of violence 
using the south as a base from 
which to mount attacks against 
Northern Ireland. 

•Certainly the style of the new 
Dublin Government under Mr. 
Liam Cosgrave is immediately 
more impressive on the security’ 
front and Mr. Patrick Cooney, 
the Minister for Justice, made it 
dear on assuming office last 
March that the gunmen would 
be given no quarter. Mr. 
Cosgrave, too, has made it plain, 
both publicly and to his 
Cabinet, that his Government 
intends to enforce law and 
order at every stage of the road 
towards a political solution in 
Northern Ireland. 

An impressive 


style 


But If the Provos are now 
under intense pressure on both 
sides of the Irish border, there 
is no evidence that they arc 
particularly short of funds— 
essential if the guerillas are to 
maintain their supplies of arms 
through illicit channels. The 
vast bulk of this money is still 
coming from the United States 
where Irish-Americans con- 
tinue to swell the coffers of the 
Irish Northern Aid Committee 
(NorAid), the main collection 


agency ti,ere fo--. 

Provisionals, ‘ 

Bntish inteUigence « 
estimate that some $709*1, 

V f « '0 Jrelant A 

NorAid since I9es 
Repubucan channels' inr 
and the U.S. admit 
that this calculation isi 
low side. Nor.Aid most i, 
financial returns with aS 
nat securitj- divi^^ 
Justice Department in Wj 
ton and acknowledges -f 
six months to the ei 

January Ust it had a 

Belfast S130,300. 

S23.000 more than m vm 
vlous six months. Six ( 
earlier still, the- NorAj 
bursements through i‘ 
were close on $313fl( 
apparent boo^ m fnmt. 
actirities presumably' c 
publicit}- arising froj; 

'* Bloody Sunday " dee 
January, 1972. (Of ax 
should be borne in mind j 
American Provo supports 
their own bagmen to 
reported funds aens 
Atlantic.) 

It remains true, now 
that the present total te 
of the Provisional IRA ii 
of men, money and e$' 
has declined apprecis 
absolute terms over the'; 
months or. more ' as 
initiatives for a N.-l 
settlement have combin 
tougher security meaa 
the Irish Republic andj 
stant attrition being 
Provo ranks in the 
as the British Ai^ 
improves its intclligenA 
t;es and its techniques R 
ing tbe I^’s type of t 
campaign.’ 

White Pa| 
‘wreckers- — 

But a coH^^ 

Britain’s WhiiePapw'jg ■’".'‘I . 
whecher bnm^ ; 
so-called “ wrecKefs^; ^:--- 
extreme Protei^t i 
Intransigence 00 thdpai . 
relatively znodei^ > - . ■ 
and SDLP poteci^’i; 
perhaps on tbe' ' ' ' ' 
Dublin GovemmenC K 
be of benefit to th^ v - - 
nolence in Ulster | 
when their own tOT^i • ' ' • 
paign desperately 
in the arm. 

Indeed, it will be' sx 
if the remnants of -tl 
-visionals themselves, A 
a considerable potentbd 
ing to wreck political' t 
ments, do not very soon 
on some deadly escapi 
frustrate the one thing 
for all practical purpose 
bring about their own J 
a political structure in N. 

Ireland which can comi 
genuine majority of j 
people. ! 


THE Government's decision to be allowed to take advantage of 
appoint Dr. Finnistnn as chair- the present buoyant market if 
mao' of the British Steel it is to achieve the financial 
Corporation has one powerful targets that have been set. 
argument in its favour. It It is on the basis of these 
ensures continuity in the top financial targets, providing a 
management of the Corporation clear standard on which the 
— Dr. Finniston has been Corporation's performance can 

acting chairman since the death be judged, that the Government 
of Lord Mclehott in June and has decided to retain tbe public 
has been chief executive since dividend capital arrangement. 
1971 — and avoids the disruption despite earlier criticism by the 
that can often be caused when Select Committee. “ It is un- 
a powerful outsider is brought desirable.” the Government 
in to head a large organisation, said. " that a nationaiUed indus- 
Thcre can be circiinistances iry. efficiently run and charging 
when a shake-up of this kind is prices at a proper level over 
salutary, but at the present time tj|0 length of the relevant trade 
what the BSC needs is a period cycle, should find itself in deficit 
of siabili^ in which manage- burins part of that cycle be- 
ment can concentrate on all its external capital is 

improving internal efficiency interest debL*’ 

and implementing the 

modernisation programme. Government’s approval for a 

Hived off development programme which 

Thanks in large measure to represents the mort drastic 
Lord Melchetfs efforts, most of overhaul of ILK. steelmalung 
the thorny external issues facilities that has been under- 
which had tended to distract taken since the war. first 

management's stiention from contracts for Ac new leesside 
its priaiarv task have now been complex, which will ultimately 
cleared away. The BSC’s rbla- have a capacity’ of 12m. tonnes 

tionship with the private sector, of steel a year, were placed 
for example, has been clarified recently, and modernisation is 
as a result of a scries of deals going ahead at the other four 
whereby the Corporation has coa.sial sites where bulk steel- 
hived off some of its peripheral making is to be mainly concen- 
activities. trated. 

Relations with the Govern- f^anagement 
m^nti toOt to 06 on & • j • x j 

sounder fooling than they were l^nniston indicated y» 

In 197‘* and in earlier years, terday that he may wish to make 
when, according to the Select changes in the internM manage- 
Committee on Nationalised ment of the Corporation. There 
Industries the OOTuratioo may well he scope for simpli- 
.«uffered seriously from undue f.ring lines of communication m 
Ministerial interference in its the head office and pemaps 
commercial decisions. The most reducina the size of the head- 
dama-'ins area of interference quarters organisation, while at 
has been on price.? and here the the divisional level respoit 
«-orporafion’s position has been sibiiity for some of the biggest 
cased by entrv into the EEC. expansion projects may need 
which has reduced the Govern- to be defined more clearly. But 
menfs abililv to keep U.K. Steel at this stage m the Corpora- 
prices below world market lions development it would 
iVvcJs further price increase almost certainly be wrong to 
•hat eo-jid be as hich as 10 per embark on a wholesale restnie- 
i'cnl i-' expected to be imposed turng of the or;;an;sation. The 
frnni November 1. While the BSC has suffered from too many 
■^nvcrnim-ni niav .niempt tn such upheavals in the past, and 
hold down the sire of the m- ihc priority now mu.st be to 
,-ease. ii has at lensi accepted make the best use of the exist- 
ihe principle that the BSC niuit mg smiciurc. 


How to raise 
$4,000m. 
a year 

Being head of the largest cor- 
poration in the world appears 
to suit John D. deButts- He is 
a large, bland man who 
describes the problems of 
running American Telephone 
and Telegraph, little things like 
raising around $4, 000m. of new 
capital a year, satisfying 3m. 
stockholders, or keeping at bay 
the anti-trust inquiries implicit 
in running a near monopoly 
(Bell has 85 per cent, of the U.S. 
telephone system) in the most 
relaxed manner. He makes 
statements such as: “ We must 
‘continuously improve our earn- 
ings and at the same time con- 
tinuously improve the quality 
of our service to the public ” 
sound almost cosy. 

But deButts was not in 
London yesterday 6and in 
Amsterdam to-day, Zurich to- 
morrow and so on through 
Geneva and Paris) simply to 
talk about service to the public 
(he is also nn the national 
executive board of the Boy 
Scouts). His visit, the first of 
its sort by AT and T chairman 
and chief executive officer, is 
all to do with the vast capital 
requirements of his corporation. 
Since 1964, AT and T has issued 
no direct equity, relying on 
debt financing. At oae point 
it accounted for a fifth of all 
corporate debt in the U.S. Now 
deButts wants to change the 
curve of the debt equity balance 
so that an average of $11 billion 
a year is raised by equity issues. 
To do that, the AT and T share 
price has to improve (it has 
so far not responded very fast, 
despite much , increased earn- 
ings). One group of potential 
buyers lies in Europe. Hence 
deButts’s talks this week to 
mvesonent analysts and port- 
folio managers. 


To make his points, deButts, 
a product of Virginia Military 
Institute who .started with his 
first Bell company, the 
Chesapeake and Potomac Tele- 
phone Company of Virginia in 
1936. has some mind-boggling 
figures. One is that every man, 
woman and child in the U.S. 
makes an average of 872 tele- 
phone calls a year, against .a 
mere 218 in Britain. 

But /or all the figures, 
deButts admits that capital rais- 
ing is still a matter of timing 
He will not be pinned down to a 
date for AT and 1”$ next equitx' 
issue, thou^ K will, presumably 
be geared to stock market views 
of the U.S. economy, and on 
that deButts is gently- bullish, 
saying that with a downturn 
Starting now, it should pick up 
again in the second quarter of 
next year. 


Jessel’s loss 

Two of the most publicised of 
young businessmen (both are 
stUl in their early 30s) went 
their separate ways yesterday. 
Konrad Legg resigned as chair- 
man of Eastern Produce and 
Catel Trust, along with all his 
other directorships within the 
Jesset Securities stable: and 
Peter Grimshawe (who has long 
had the independence of run- 
ning his own show which Legg 
is said to want) strengthened 
his board with its first non- 
executive directors. 

The formal announcement of 
Legg's departure (he had 
already been away from his 
office for a week) did not sur- 
prise everyone. Although the 
best known of Oliver Jessel's 
young executives, he has been 
critical of the group’s struts 
ture. The measure of indepen- 
dence he gained running 
Eastern Produce (working from 
separate offices to the rest of 
the Jessel team) was balanced 
by the Jessel holding of 


Eastern Produce’s equity. 

An original, and sometimes 
caustic commentator on com- 
pany affairs, what Legg does 
next should be interesting. 
Eqoatiy ,how Oliver Jessel 
( having assumed the chairman- 
ship of Eastern Produce) brings 
it back within the Jessel man- 
agement structure remains to 
be seen. With Legg silent yes- 
terday, Jessel renMuned per^ 
fctly polite aibout him, praising 
Legg's abilities and saying he 
had always felt his young 
lieutenant would one day want 
to go his owm way. 

... & Grimshawe’s 
local allies 

-Peter Grimshawe admits to 
being “somewhat misunder- 
stood.” The feeling is natural, 
for estimates at tbe- price Grim- 
sbawe. Holdings shares would 
fetch when they were requoted 
Iasi August varied from 60p to 
as high as 90p, when in fact they 
opened in the 5Sp-to-60p range 
and have since gone backwards, 
ending yesterday at 24p. 

The reason might be that 
Grimshawe, a 33-year-oId Leeds 
accountant, made a practice 
of buying up the whole or parts 
of ailing companies and selling 
them' on, something which has 
now gone out of f ashi on. It 
might be that Leeds is an un- 
fashionable base for a finance 
group. Or it might be that the 
complexitjes of the merger 
between the old Grimshawe- 
Wlndsor and P. R. Grimshawe, 
a private merchant bank which 
owned a controlling .interest in 
Grimshawe-Windsor, are still 
too mpeb for the stock market 
(even at the time, the deal was 
complicated enough for the 
Takeover Panel to rule that 
there had been an inadvertent 
breach of tbe Code during the 
course of it). 

Aware of his own difficulties, 
Grimshawe says he hopes' to 


have preliminaiy. results ready 
by next week which will show 
the way the group is going, 
which is toward being a purely 
money business, with Mangers, 
the do-it-yourself group within 
Grimshawe Holdings, being 
either floated off (this' has been 
postponed once because of mar- 
ket conditions) or sold. But 
yesterday Grimshawe also an- 
nounced two new directors. 
Both are h'ea-vyweight figures of 
tbe Leeds business scene. 

One is Noel Stockdale, chair- 
man of the £60m. Associated 
Dairies. The other is a wealthy 
and influential Yorkshireman, 
William Irwin, chairman of his 
own building contractors com- 
pany. and also on the Boards of 
two public companies. B. S. and 
W. Whiteley and Butterfield- 
Harvey. 

Grimshawe says he thinks the 
Board appointments should 
show that his group “ has grown 
up.” The new shape of his mer- 
chant bank will include, he sayS, 
a British unit trust, a property 
division, instalment finance arm, 
a Section 123 bank and an in- 
surance brokers. “ We grew by 
buying our clients.” he says, and 
the range of companies which 
Grimshawe advises (with the 
exception of Associated Dairie«i 
stiU reflects this. Should he be 
able to tempt more independent 
Northern companie.s away from 
their London merchant banks, 
then Grimshawe will make his 
point about being a ’‘compre- 
hensive, highly professionaJ 
merchant bank.” In Irwin and 
Stockdale, the local boy has 
strong local backing for such 
aims. 


Acute 

” These days*” Euclid told a 
friend, ” problems .seem to come 
at me from, all angles.” 
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SOCIETY TO-DAY 


BY JOE ROGALY 



the 



societies must 



THE GO'^'EBNMENT'S housinji' cannot do if we are to remain bilities, it is important to pause 
policy is in a mess. It is only in business. We are eicperienc- for a consideration of the 
five months since tKb publica- ing price rises every day of the principles involved. It is easy 
tion of Its White Paper, week. One morning last week we to undei^and why the Govern- 
“ Widening the Choice: the Next had 13 separate notifications of ment is in such a tizzy about 
Steps in Housing” (Command price increases on materials and interest rates on home loans, 
^80) which contained phrases fittings," Other builders teJl of since it is within IS months or 
like, ^ “The Government’s the effect of com/petitive bid- so (at the outside; of an eiec- 
Immodiate objective is to con- ding for skilled workers, who tion. and squeezing holders of 
tinue the drive for more and are enjoying, and eicploiting, a mortgages is possibly the best 
better homes and to widen the sellers’ markeL way of losing the support of 

range of choice.” There was in Birmingh am the corpora- Conservative voters. But it is 
some regret over ' the then tion has changed its form of just this kind of pre-electoral 
current rate of interest charged contract, divided work into sec- panic that can lead to wrong 
on mortgage loans which had tjons so that job lots are let out decisions; all the indications 
ri.sen “ only because of the j-eiativeiy small numbers of are that throughout the summer 
operation of special ^ctots houses, and moved towards Ministers have been seeking 
wmeh have temporarily affected pricing by negotiation rather something dramatic and essen- 
toe pattern of saving. A than tender. City officials have tially short-term that can be 
flora, grant, it appeared, woiud urritten to just about every pulled out of the hat in time, 
tide everyone over while toe reasonably sized building con- 
special factors eliminated tractor in the country asking 
themselve^ them to think about tendering 

To-day toe builders are .suffer- jo Birmingham. All Because of this officials have 

ing an attack of nerves as they ^his extraordinary effort seems been approaching toe building 
see the cost of repayinents on have paid off: Birmingham societies at various intervals, 
mortgages climb. Local autho- placed contracts for 1,112 houses bearing armfuls of new suges- 
rities are finding it increasingly 4 g 2 last year, but tions. ■ The building societies 

difficult to finance, or build, managed to sign deals for 1.775 have, more or less, stonewalled, 
council houses. In Camden, dwellings within the first nine arguing that such and such was 
North London, the costing on months of this year. What re- first thought of and rejected so 
one housing scheme has nearly mains to be seen, of course, many years ago while so and so 
doubled in the past 18 months. ]g how long it will take to would be disastrous because it 

■r_ jg them. 


Suggestions 


In another instance, it 
reported, toe council 
approached no fewer than SO 
huildin? contractors with plans 
to build 90 houses. Only half a 


Finance 


would distort the market in this 
or that manner. They have 
found themselves arguing in 
one direction with the Treasury 
The '* drive for more and and from an opposite vantage 
dozen firms replied, and at the better homes” referred to five point when the officials come 
end of the day Camden was- con- months ago has plainly run up from the Department of the 
fronted with tw*o bids, both against toe limits of the con- Environme;nt. The Cabinet Office 
higher than its own officials’ tracting industry's'ability to pro- has kept a close eye on all the 
estimates. <]uce them, at least on the local proceedings. 

authority side. According to toe available 

In toe private sector the pri- accounts, none of this has 
maty anxiety is about finance, involved a really long-term. 
In Kingston-upon-Hull the This morning representatives first-principles approach. Yet it 
council has found that if it of the building societies will is just such an approach that 
invites tenders from, say, a meet the Chancellor of the is needed. For housing is 
couple of dozen contractors it Exchequer, Mr. Anthony possibly toe most important of 
can expect no more than two or Barber, for yet more discussions the Government’s social 
three replies. The profit on about means of avoiding further policies, and toe management 
cnuncil house-building has increases in the rate of repay- of housing is more likely to 
fallen, and many firms are ments. The palliative that did have an effect, one way or 
losing craftsmen to small teams not work during toe summer— another, on the level of 
who make the best possible the £15m. special grant — has antagonism between the classes 
money " doing up " old houses, apparently been ruled out this than any other single aspect of 
North British Properties, a time; what we will discover policy save perhaps ta.Tation. 
leading house-building firm in during the next few days is There are essentially two 
the North, says of the council whether any'thing else can be possible approaches to toe shap- 
house market:'" The industry' is produced that might take its ing of housing policy as ah 
being asked to tender for fixed place. instrument of social pacifica- 

price contracts which we just Before looking at the possi- tion. On toe extreme Left toe 
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toe demand that majority of 
the people of Britain not only 
prefer tois form of tenuze but 
positively yearn for IL K there 
is one single national ' charac- 
teristic that is predominant at 
toe moment it is that, at heart, 
mos of us have taken toe 
advice of Voltaire: we, are 
cultivating our gardens— and 
(as can be seen tois very day 
at the Do It Yourself exhibition 
in London), we are papering 
our w^s, painting our doors, 
and drilling little holes every- 
where, so that more shelves can 
be erected. 


Officials 


u 
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None of this means that 
those who cannot buy homes,-or 
those who' choose not be owners, 
^ H I . should be deprived. . This 

fiy 1^ ■ _J I would be. to make the Swedish 

■U'Or^ I ■ II ausiake in reverse: there, toe 

social pressure, and Govern- 
ment policy, is against owmer- 
ship — an autooritaiian attitude 
that constitutes one good reason 
why most people would prefer 
not to have officials in charge 
of housing. 

Any visible ,'and humane 
I m British houslug policy must of 

Ay I * ***."^^ 1 I course adopt as its first and 

^ OC3 ^ '-^ding priority toe provision 

'tomes for those who now 
^ substandard dwellings, 
-jT^POblic shelters; it must 
I as a social’ service, bous- 
slogan is ” houSujg is a social are now at toe half-way mark: tog for those who are too old, 
service ” and the consequent roughly half the dwellings in 'or disabled, or j^r. to man^e 
policy is total nationalisation. Britaip are privately owned, their own; and it ipust provide 
or municipaliratioh, with every- while just under a third are rented accommodation for tho% 
one encouraged, or driven, to rented from local authorities or who simply prefer it, or need it 
rent rather 'than buy. On toe new town coirorations and the u a-consequence of change of 
Right toe talk is of “ property rest are rented from private job. There can be no question 
owning democracy,” a phrase landlords or held in some other but that the provision of ade- 
with a faintly off-putting ring way. quate housing for those now 

to it, and on the far Right there stage one cannot argue defined as homeless must come 

is still a lingering sense of objectively: it is necessary to before all else, even ^ this 
grievance at the idea of rate- state a policy preference. As. »eans l«ss finance for toe sub- 
payers subsidising those who j gee it, the divisions between of mortgages, 
live to council houses. the classes will be reduced if Having agreed tjiat, the 

the proportion of private second priority should surely be 
T -QTlHInrHc ownership can be increased, the spread of home ownertoip 

AjauUiUiU^ Jjigher the proportion, the as far as it can go. It is extra- 

It so happens that in Britain, less . toe cause for class ordinary that a Tory Govern- 
after years of steady growth in antagonism and resentment ment_ seems to need^ reminding 
toe numbers of those who own Some people may not like of this, yet the question must be 
the houses they live in (or at "middle^ass values" and asked— why have the Cbnserva- 
Icast hope to own them when private home ownership, but it lives not had the courage pt 
toe mortgage is paid off), we seems plain, from the extent of their convictions and made it 


obligatory for local autoorlties 
to sedl council houses (flats are 
more difficult) to tenants 

who want to . buy? bleat 

that this would reduce toe stock 
of houses available to rent is 
unconvincing: what .it might, 
well do, on the other hand, ' Is 
remove toe aura of “ ghetto 
from many council estates, as 
toe new owners improve their 
own houses, • Such a policy, 
-property aplied, might , in toe 
long run enable some local 
authorities, to ' compete at the^ 
lower end of toe private marker 
for toe attentions of building 
contractors. 

It would be too simple to 
assume that toe provision 
of private houses. local 
authority sales apart, can then 
be. left to the operation of toe 
market within the private sec- 
tor. The build^ industry is 
probably more in need of care 
and attention than any other in. 
to« country. This does not 
mean nationalisatioD; it does 
mean supervision and' the en- 
couragement of mergers and a 
stable, labour force, and pos- 
sibly the introduction of some 
controls. 

The finance of private' hous- 
ing is already subject to the in- 
fluence of Government think- 
ing, as any building society 
official will , readily admit. The 
question facing the Qiancellor 
this morning Is whether toe 
necessary long-term reforms 
will be forthcoming from with- 
in toe movement itself, or 
whether direct and open Gov 
emment intervention vrill be 
required. This is of far greater 
importance than any short-term, 
palliative would be, although it 
will be hard for the Government 
to resist the societies’ argu- 
ments for operating its own 
safety device — an order that 
would place a ceiling on the 
interest paid by banks to small 
depositOQ so that these would 
be less tempted to desert their 
traditional haven, the build^ 
societies. Other measures; like 
favouring .first-time borrowet^ 
may be announced; toe fact is 
that the societies believe they 
are already doing this up. to 


the pFactieal limit beyond 
which, they argue, there would 
be no finance for those who 
wish to move out of cheaper 
houses to more expensive ones, 
thus vacating the cheaper 
dwellings* for young married 
couples. ' 

- Tliefe is something more 
solid in the idea, of a stabilisa- 
tion fund, which would mean 
retaining excess money In time 
of surplus for use -wdien interest 
rates are high or money is 
scarce. This officials want, and 
toe building societies do not; a 
compromise package deal can 
be expected. Tax relief on 
int»^ on second homes, 
expensive houses, or where 
Incomes exceed a -given ceiling 
should of course be phased out 

Such measures could be part 
of a re-appraisal of the 
purposes of toe wdiole buil'dang 
society movement now that it 
has covered Jialf the 
population and is moving into 
dealings with the possibly more 
difficolt other half, for example. 
It toould consider raising more 
long-term finance. There are 
one is Mr. Fred Hirsch's scheme 
for a Mortgage Refinance 
Agency that would convert to 
cheaper, index-linked mortgages 
commitments taken out by bor- 
rowers from approved societies. 
This would reduce initial pay- 
ments, and allow for growth of 
later payments at the pace of 
Inflation. 

Another scheme would be for . 
toe societies to sbeu'e the equity 
in houses with borrowers, who 
would then pay less; at the 
same time these shares could 
be sold -as bonds to savers who 
would get- some of the benefit 
of capital growth from the 
houses they help to finance. 
This is not viewed with total 
disfavour in Whitehall, but the 
building societies, conservative 
to the last, consider such- pro- 
posals “ non-starters.’’ There 
axe other snch schemes, all 
designed to make it easier for 
more people on low incomes to 
buy houses. Getting them 
adopted would he a start 
towards a less messy housing 
policy. 


5f 


ly 

:e 

$s 

ir 

It 

d. 

iy 

le 

It 

:o 

•d 


i it 

• ?s 

I 

• .n 

re 

B- 

-d 

le 

: n 

[ 31 

• St 

i d 

! 

I Ls 
: d 
. >f 

' is 

• *e 


■ ts 

' IS 

:IV 
. d 
s. 
\ i' 

•'in 

W' 

• (S 

!|e 

• h 

:» 

liy 

)U 

'!■ 

d 

■ it 
>» 



‘Start high-speed 
train project’ plea 

BY ROY ROGERS. UBOUR CORRESPONDENT 

UNION LEADERS represeotiag diesel production programme to 

30.000 British Railways workshop begin. - j 

yesterday urged Mr. „ 

John Peyton, Minister for locomen In York, Gates- 

Transport Industries, to give the and Leeds who have been 

so-ahead for £64m. worth of banning passenger evaluation 
Government finance for BRs trials of toe diesel in support of 
much'delayed high-speed pas- .pay restructuring demands, 
senger train programme. The production plan that is at 

IF this was not forthcoming ia to build 20 high-speed 
soon the union leaders— includ- diesel locomotives at BR’s Crewe 
ing Sir Sidney Greene, general workshops and 228 coaches at 
secretary nf toe National Union Derby next year. Sixty loco- 
of Railwaymen. Mr. Sidney motives and 170 coaches were 
Wcichell. NUR senior assistant scheduled for production in 1975 
general secretary and Mr. Jack and a similar amount the follow 
' Service, general secretary, of the ing year. 

Confederation of Shipbuilding BriUsb Rail hopes to put toe 
and Engineering Unions — new diesels Into service on the 

warned that the jobs of up to Western Region by May. 1976, 

1.000 shopmen would be in and on toe East coast main line 

jeopardy. route a year later. 

.According to Mr. 'VVeighell. Mr. While the shopmen's leaders 
I Pej^on gave them a sjmpatbeUc were seeing Mr. Peyton, the 
hearing and is to send them a executive of the Associated 
v.Titten reply soon, possibly this Society of Locomotive Engineers 
week. and Firemen met to consider 

He had listened to pleas from calls from branches for official 
!the NUR and the CSEU that industrial action to force the 
Uufiicient to.sting of the prototype pace of pay restnicturing talks 
'high-speed diesel had been under- which have already produced 
' taken to warrant an injection of offers of up to £6.20 a week for 
£54m. to enable toe high-speed drivers over the next few years. 

Talks begin at Yauxhall 
to solve costly go-slow 

BY OUR LABOUR STAFF 

TALKS BEGAN at Ellesmere discuss this matter but toe over^ 
Port, Cheshire, yesterday in a time ban is having no effect on 
bid to settle a go-slow at Vaux- production att he moment.” The 
ball Motors which has resulted men have called a mass meeting 
in 2.000 assembly workers being for to-day to decide whether or 
laid off. not to step up militant action. 

SLxt>-four workers who pro- Meanwhile, two strikes are 
Juc6 crankshafts are Urniting coDtinuing at major componeDt 
nfoduebon, complaining that the suppliers— Wilmot Breedon in 
|antehafts they are making are Birmingham, which makes locks 
•avier, a company spokesman gmi window-winding mechanism. 

Id. and Adwest Engineering in 

Vauxiiall is losing 500 Vivas Reading, producing power steer- 
Flrcnzas — worth £500,000 jug units. Wito stacks running 
I a day. out, some vehicle manufacturers 

number of workers made gpo having to re-schedule 
>y an unofficial strike by produetioo. 
maintenance engineers at At Coventry, eight operatives 
ilop factories has risen to on strike over a regrading 
.... dispute have disrupted output at 

js almost half the com- British Leyland's engines 
total production factory. Lack of supplies has 

and factories at Man- caused Austin Morris to lay off 
Liverpool and Glasgow 230 at the Birmin gh am ear plant 
.leen brought to a stand- 
-’ort Duniop. Birminghaoi. 
affected by the dispute. TT T/”' 

• strikers are demanding a l\OIl-l Ul.., grOUD 
commitment from the com- ® ^ 

that £1.95 a week increases, honlrc imirsn 
from April 1 but delayed by UsiwsIkJ Utllllll 
I Pay Board, will be paid when • . 

Xjvernmeat legislation permits. rPO'ICTrSliinn 
Another overtime ban has i 
been imposed by 300 muiDten- SUPPORT FOR the registration 
ance men at the Perkias Engines principle in the Industrial Rela- 
diescl engine plaut at Peter- tions Act. has come from the 
borough ConfederatiOD of Employee 

The men are protesting about Orsanisatio^an umbrella body 
pay rates just two months after covering 23 non-TUC organisa- 

^ c"onfederation leaders have told 

toe total hourly p^d force of ^he Department of Employment— 
5,700 men, shut the plant for is receiving advice on 

almost .four w«l« causing a amending the Act— that registra- 
production loss of 40.000 engine, has helped stimulate eotlec- 
A company Spokesman said tive bargaining by encouraging 
last night: “We would welcome and educating staff associations, 
a meeting with the union to More Labour News F^e U 
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Heath-Ortoli talks at Chequers] 
to-morrow on EEC 

BY UN DAVIDSON 

M. ORTOLI, President of toe rest of the year lends con8ide^ M. Lardinois suggested toat 
Commission of the European able eignificance to toe meeting, farmers cFbould share is toe 
Cnmmunitv b to m^Pt Prime Commission does not have responalbility for toe creation of 
mr.r!„u. o,! any flna-1 authority in toe adop- food surpluses. This could imply 

Minuter to-morrow at Chequers policies, but Its proposals a two-tier pricing system linked 

for talks on toe development of iQvariably have an Influence on to production quotas with fa^ 
the Community*. the outcome of toe political mers receiving less for output 

A private meeting with Mr. debate between the member above the quota limits, though 
Heath in the late afternoon will states. other interpretations are pos- 

be followed by a working dinner .One of toe most pressing sub- sible. 

at which they will be Joined by jects of discussion will be toe Other topics on toe Chequers 
Sir Alec Douglas Home, the ** review ” of toe Common Agri- agenda undoubtedly be toe 
Foreign Secretary. Mr. Anthony cultural PoHcy, which is due to planned Regional Fund (where 
Barber, the. Chancellor of toe start shortly and will certainly toe CooHnlsslon's proposal is 
Exchequer, and Mr. John Davies, figure at toe next meeting of the very much in line with toe hopes 
toe “ Minister for Europe." nine Agriculture Ministers on of the British Government) and 
Downing Street was at pains September 24. the future development of 

yesterday to play down the im- So far. the Commission has not plans for economic and monetary 
portance of M. Ortoli's visit on put forward any formal pro- union (on which littie {»t)gress 
toe ground that it was part of a posals, but the ideas discussed has been made), 
regular series of continuing con- yesterday at Interlaken by M. One key question on the latter 
tacts and had been under dis- Pierre Lardinois. toe Commis- subject will he the floating pound 
cussion for some weeks. sioner responsible for agricul- ati4 toe prospects for lits return 

It is clear, however, toat the ture suggest that toe Commission to the Community “snake." 
heavy_ programme of Community- may well be .prepared to take a Lardinois hints at form policy 
negotiations scheduled for the boldly reforming line. changes. Page Six 

German Co-op bank launches 
London operation 

BY KENNETH GOODING 

THE GERMAN co-operative some 17 per cent, of total Ger- advised on toe establishment of 
movement's banking arm has set man banking deposits. the new hank, has taken a 5 pei 

up a merchant banking operation The German co-operative shareholding, 

in London which aims parUcu- movement, of which DGK ia the hlSldnf artvlde”?'JiB wliTp”' 
larly to raise finance for medium- central bank, covers about vide an international arm' for 
sized companies (those wito a 17,000 enterprises with 12.5m. DGK and the other Continental 
turnover of between^ £2m. and members. shareholders which, up to now, 

£5m.)_and is also willing to help DGK has a 58 per cent, stake have concerned tbemselves 
maimgem^nt if need be. in new London merdiant primarily with local and 
This is m line wito toe bank called London and domestic financing, 
orlgi^ of Deutsche Genossen- Continental Bankers. .-\s LCB has The other shareholders in LCB 
schaftskasse iDGK). which a paid-up capital of £9.1m., it is are Andelsbanken (Denmark), 
claiiu to have toe most exten- immediately placed among the Centrale Raiffelsenkas van de 
Siv ebanl^g network in Germany larger U.K. merchant banks in Belgische Boerenbond (Belgium), 
and is the nucleus of industrial, terms of issued capital. Banque F4d4rative du Credit 

agnculturaL hoiking and con- Banks from Austria, Belgium. Muruel (France), Osuuspani^'en 
Sumer cchoperatives taking in Denmark, Finland, France and Keskuspankki Oy (Finland), 
aroimd 6,0w local banks. Their Holland have taken stakes in Centrale ^bobazik (Nether- 
total assets are DM140, 000m. LCB ranging from 11 to 3 per lands), and Genossensehaftliche 
(£23,000m.) -v,')uch represents cent, and S. G. "Warburg, which Zentralbank (Austria). 

Institute of Management plans 
250,000 strong federation 

BY JOHN TRAFFORD 

THE BRITISH lostilute of policies that affect busine.ss life.- peiee, said yesterday that the 
Maoagement IS trj'ing to sebup a The introduction of value- main reason behind the £94,000 
rederatlon <M management instj- added tax earlier this year could surplus earned in toe past year 
mtes, which could have been made smoother, the bad been the cut-back of staff 

have a membership of ..50,000, to Bill believes, if managers bad concerned with organising meet- 
speak wito one voice to the been able to explain tocir prub- *ngs, particularly one and twth 
Government. leins more effectively. day seminars- 

Six specialist institutes. a federation could !t i« honr.d “o.st dramatic event was 

believed to include those of reduce toe ” overheads of Slater Walker of 

marketing. purchasing and member mstituies and imnrm-^ which BIM owned on U, 

supply and persoanci manage- thl- scrtic" each offer to ^ Fetter Lane, 

mem. have already approached ° “ Th‘s was valued for the 1972 

Proptfsals to set up a European Vo “siTter^wSS^ foi 

Institute of Managemect are also almost £ 600 , 000 , thanks to some 


NEW BRIDGE IN 
BELFAST OPENED 

A new bridge over the river 
Lagan was opened by Councillor 
William Christie, Lord Mayor of 
Belfast, yesterday. 


STRli^ HITS WHITBREAD BEER 

Supplies of "Whitbread drau^ "with officials of toe Transport 
and boWed b^rs are rimning General Workers Union 
out in the Ixmdon area following , . ^ ^ ^ 

an unofficial stoppage by men would continue to-day. Beor 
at toe brewery's Luton plant stocks are expected to run out 
The company said discussioES during toe week. 


toe BfM. Talks are expected to 
take place shortly between toe 
BIM and at lea.vt two other insti- 
tutes. If sufficient agreement is 
reached, the federation could be 
working within three years. 


•Tho I very. competitive bidding. 

Tne Inatltutes 19i3 annual The RIV iu Aarnimr mnnh 

ba. o^anased in“®terert ^4* “S 

Vtoile the BIM does not see £M.bco' 'deficit, -*hiS resSlled tf^rnSn^^to fi!ance“t 

such a federation acting as a mainly from hea%-j losses in least a part of i5 sha« fn 
^unieiweight to the <:bi ^ organi.Mn?. conferences and accommodation needed to? toe 
TTJC in talks wji)] rbc uovern- seminars in 197 and early 1972. proposed federation of British 

John .Arkell. who ■ look manaaemem. 

be able to Influence the implo- over as chairman of the BIM last The BIM pull$ Itself toeetoer 
mentation of Govemracnl October from Sir Basil Small- p4e 21 ‘ 
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Royco Group £0.9m. ahead at midway 



developer aod 

pre-tax profit from 
;-M«.000 to awi.OOO for the 
i ended June 30, 1973. 

V .directors expect the 
»**tk“** to be as successful. 
*• ®r pre-tax figure just topped 
* “52; the t«'bole of 1972. 

* . The interim dividend is raised 


'Sr^. against 5 per cenL gross. Sevan (DJ.) 
iiast years final was 14.28371 per =— 


cenL gross. 

. Earnings per share are reported 

• up from 2.73p to 4,S7p. 

" Chairman Mr. R H. Stnidwick 
^ says wat the four major divisions 
' and commercial and 

rindustrlai property development, 

• property ^ance, and banking— 

.. nare eontinaed to maintain pro- 
- RT^ consistent with the mviup's 
'■ planned expansion. 

Although the present economic 
. ronditions are less buoyant than 
V those enjoyed In the previous 
".^r, the ' group's expertise .and 
' financial resources have ensured 

• Its continued growth,” he adds. 
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r • comment 

: Although Royco has raised its 
. fim-half pre-tax profits by more 
. tban three-quarters and is fore- 
, easting that the fUU year will be 
at least 35 per cenL better, the 
' shares slipped 3p to 79p yester- 
day. That may reflect the absence 


Diploma’s 
profits 
top £0.8m. 


Thombers is included, in the 
interim figures. 

• comment 

Bather and Eliis* the tableu*ar« 
division, coatributed nughly as 
much as financial service^ to the 
interim figures of Pent os, which 
means that tableware produced 
around three tines last year's 
total profits on this side la the 
first six months. Or^ue and 
acquisitional growth on the non- 
financial side now seems to be. the 
priority, with a separate quota- 
tion planned for tbJs diviaioa in 
either the current year or 197C 
Taking £100.000 as a modest target 
for the full year, a maxhmun 
prospective p/e of around. 30 at 


and its chairman have attracted. 

Profit jump 
at AB 
Electronics 


reports that demand in both 
group sectors continues to be 
buoyant but second six months’ 
trading has to bear a greater 
incidence of holidays sTid any 

possible adverse effects of the "TnE SECOND six months of 
anti-infiatiott measures. “ Never- Electronic ComponeBts ' faas 
theless we face the remainder of benefited substantially from 
the year with confidence.” -he measures taken to step up pro- 

for nTE year _lo_ June 30, 1973. ‘‘^^nterim dividend of 3E5p ftr'^rpro'SSts^^Sd 



:Tlie Financial Times Tuesday 

“ J. B; Ea^<^ 

ahead so Ite 


.Mr. Frazdc Sanderson:, «>hairw>an of the Bovfe consteucUon 
group, which is due to announce interim results to-day.' . 


Half rear 
iSTu itn 

X i 


• incre^ing stickiness of the house tors look forward to another year 
« market However, the property gf 'n-owth 

" A final dividend of 1.40S75P net 

out^dins-is still per 25p share, or 2.0123 gross. SS?£rS^ 

_ «.o{ng ahead, and conditions effectively lifts the gross total tohI 

' main good for commercial and from 2.75p to the maximum per- Tradiog prafit- 
industnal development Short mitt»ri ■> l» 75 n a« far^c-avt Wraoslit rnetPis 

^ should, sup. were 

■■ ®’ .ifter exceptional items b^ie Bank huiiks .......... j>.auu nAm iL”*,' .i i# __ «h«ujc 

- but the market may need to see a earnings were 5.2 d (6.9p) or fuliy before tw asaTso UD,on the l.^el of two years ago, shows 

'' more eucouragmg mortgage situa- diintMtaSn ^ v ■' Taxation 4SMt considerable increases from both 

ThSewerem^^^^ ‘"IS ”3 ««* consumer 

j 0 profitability from most sectors, onunaiy S 4 .iss 44.400 


£701474 in the year to June 2S, 
1973. : I 

The final dividend Js. 4.33p 
gross, or 3.0343P net to give a 
3 . 001.000 iaS3.ooo maximum permitted * fifiSSp 

.sn*22 ^5.337lnl. Earnings are shown at 

icaxooo -.4a4.soo jgpj before exceptionat 

314.000 U7.200 Credit 

40.000 11.000 The directors report that an 

334.000 us, 300 order position *of nearly, double 

HS! that of a year ago and four times 


DIVIDENDS ANNOUNCED 


122.000 

37J00 


Date Corre- 
of span ding 
payment dJv.' 

% 

— 4.06 

1 

2.5 


be set aside. 

Statement Page 33 

Progress 
for Jones 
Stroud 

PROVIDED NO adv'erse external 


Of exceptional note in opposite 
extremes were the performances 
of the industriai distribution 
dinsion with nearly doubled 
profits from the electronic com- 
ponent units and plumbing fitting 
factors, and that of the office 
furniture and partitioning manu- 
facturers Btakdale-NSE which pro- 
duced a trading deficit of over 
£200,000 before further exceiv 
tional items. 

Considering the negative per- 
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T. Jourdan 
first half 
growth 


BOARD MEETINGS 

The fonowlfit eenpaates have oaUiSed 
dates df Board meetinai to the Stedi 
Such ™<*rtwg« uw ttaoaltv 
held tar iha p uip o a e of eooaUeriDg dM* 
dendi. Official ladkadea an set avaO- 
ablo %rl^er divldca^ eenceraed are 
latertnu or fliials and the snb-dtriaMi 
shown tMkiw la based mainly on last 
year's dnetablo. 

TO-DAY 

Interims— Aiidlotranle Hoidlnn Babeeek 
and Wilcox. Banoo and Sons, Blackwood 
nodse. BovU, Brecdon and GJoed Bill 


...wiioiusi lilt, uiv — -pry- u « r C> .C* DUva. Biucuuu «uu \.Mni uu 

formance from that quarter the jlutST HAL* pre-tax profit of libw woiIb. Rlehart Costain. Crest inters 

•■•1 * — expanded iram naaonai SecoriiJea. gra pro p axtr Tmsi. 

,020, and the Nanaul and Crlndlan aoldlnn portals, 


AlthS difficult condi- interim dividend is stepped up ’-gSSJSS.ir'p'is Uddto *uri. 

aSSfn imnSS^ ^ . tio"s Still e.xisl at Blakdafe the inm 10 10 la cent jposs^ Ameitoa Asphalt C^. 

again improve. < nroun has commenced the new P®^ cent net The 1972 profit Halwlnc, Inetedoa and Latnbets, ZasnMty 

rem "^r”‘ s^SIf ®'an“d 3 ia?^n hiSTr g"e« Sd Z J??, and the total 3 »aIc. 

SatrY’ fu??h?r imnrm-ESem directors look to another year of dividend 18 per <^t i««rii»- 

in urofitabilitv he savs growth both from existing divi- u share ^®J® Aberdeen Conatniaian . . Scot 28 

m prohtebmty, he s^^ sions and bv wav of acquisiUon. 3.28p (2fi6p) base, or 2jS4p Budge Bna. Scot. 12 

He feels that the group— »^,Suwiuou. .j-g » Jop ^ LMdertadi <Dooni Sept 13 

makers of fabrics, accessories, and m/>w»hc Uennnore ifanofacnrine Sept la. 

materials for the textile and • comment Owing to the continuing 

Diploma has had a glittering year acquisition policy, the 1973 souch of Snaiand Royal htao 

for the most part, with profits at interim results are not strictly sieam Pack« s«ar / 13 

^ho trading level running at comparable with the correspond- nii^*Tiiihni • is 

"Je*^ ra “Yf ari^ed less the Blakdale-NSE tag period for 1972. the director 

oWnrt- "" sausnea wiin our losses. In real earnings terms, explain. The Utter included only, stnns »nd Futer .. sept. 34 

evrv.fd.fh u-riB ir. howevof, tho pictUTe is not so rosy threo months' contribution from T»r inTewmeni senc is 

wth a shortfaU of nearly a tenth Simplon Interline Tradtas - E 

OPC® Blakdalc and a full year's whereas the 1973 half-year 

JjS Ys^e closing of att®nd®Pt >oan interest have had reHects full rontributions from 

pt*nn Vh« i««t «> ihefr effcct. Prom now on, much Simplon and Highway Equipment sectors, this provides a “mosi en- 

h^ 0 h "ill depend on how quickly Manufacturing and W. Muncey. couraging basis” for continued 

F«ar..i«A‘ iviffiri.-.i« BlakdaU can recover. Meantime, OveraU. they are confident that progress io the current year. 

serad^Jf to a l^a”Sient ohvious comfort over a fuUy- the group's wmbinaton of Capital expenditure in 1973-73 
w/moenrated for c5nriS!S« dHuied net p/e of 10.9 at 43p “Urnal gro^ aUi^ to has exceeded £lin. for the first 

se«re^5^rion ” wnUnuin^ (faiung to &2 ex-Blakdale) U the ludiaous acqmaUons wUl pro- time. A loan of £900.000 has been 

Now reorganisation ha. ?ro"’th position else- <luce a •‘very satisfactoiy result" received from the DTI *- 

.vow mac roorganisauon nas ...s,*.;,, for th*- war. accelerate this programme. 

InternaUonal bjosineas 
export from the U.K. factories 

Even evoliidine the fAB QflO nr cn SBleS from the German SUb 

G,SS"„ s j?: 

tions from acquisitions. Thomas 2!?^” comjwny haring 

Jourdan has suU managed to lift doubled Its output 

. its interim pre-tax level by around int'TS i9Ti-T2 

against qq cent The Royalties division, - - * * 


CurreoT 
payment 
. % 

A. B. EleeCroiiic 4.Stft) — 

Advance Electronics ..-Jnt 1.0ot(j) Dec. 17 

Allied Polyroet int2.75t(di Jan. 3 

Argentine Southeni ..4nt 1.5t(a) Oct 8 

Argus Press int 7 — 

Argus Pre ss Holdings, tat 74 Oct 24 

Oaotors 9.07(n) — 

Qiarles Clifford ..tat 5.5t(D) Jan.1 

Clifford and SueQ 6.55t(b) — 

Corinthian intl.07tM Oct2S 

Crane Fruehaaf int 6 Jan. 4 

Diploma Investments ... 2J>lt(s) Oct 24 

Edinburgh Investment 

Evered ..Jnt Oct 28 

Trust int 321t(k> Oct 1 

Frands fi nmner int . 5t(f) JaiL 8 

Lonrho int 10(p) Oct 31 

NMTte Securities ..:int 12fr) Oct 20. 

Raine Eng . 0.53(w) — 

Rednor i.0.95tfm) 0ct24 

Royco Group Int 3.71(e> Oct 12 

Scottish and Universal... 13.fi8(g) — 

Second- aty Props. .... 11.38fh) Oct 27 

Thomas Jourdan ...int 15(q) Jan- 1 

Zambian Anglo American 14t • Nov. 2 


a . 
0.7 
8.5 
'5 
7i 
1.4 
6. 

L92* 

3 

4 

4.55* 


0.5 

0.9 

5'. 

123 

10.5 

10 

14 


Total 

for 

year. 

iSS. 


0.75 

12.07 


2E9 


0.68 

1.47 

23 AS 
18.38 


24 


Total 

last 

W 

o36 

3.41 

5.25 

19 

0.9(e) 

ILS 

12A 

20 
lA 

m 

2.73 

6A 

8 

9:55* 

15 

15 

0.63 

JA 

19.29 

2Z5 

17A • 

IS 

24 


* Equivalent after allowing for scrip issue, t Pence per shareL . $ On 
capital increased by rights and/or acquisition.issnes. §Net equal to 
last year's gross, (a) Net — ^total of about 2Mp is forecast (b) Gross 
of 0.385P. (c) For 15 months. (d> Gross of L923p: (e>Grossi>f4 
per cent, (if) Grass of Sfi per cent (g) Gross of 93375 per cent 
<h) Gross of 7962S pet cent (j)-GrosB or 0.?S5p.' (k) Gross of 2^p. 
(m) Gross of Q.6615p. (n) Gross of 6JS25 per cent (o> Gross of 2.8 
per cent (p) Gross of 1.75p— total of 25 per cent gross forecast 
(q) Gross of 10.5 per cent (r) Groas of 84 per cent (r> Gross of 
1.40S73p. (t) Gross of 3.0345P. (u) Gross Of SS5p. (v) Gross of O.Tap. 
(w) Gross of QA7273p. . . . . 


-,In the (atrrenr year ^ 
Eastwood is conumung to ««•» 
benefit of Its httegrairf 
Cions; and turnover 
far are at ■a record !e^ W 
materially higher than, for ine 
Tame 1972 pe^. 'reports cihan^ 
mao Mr. J. B. Easrivood. 

As regards future pro BtahU tty. 
he feeb ttiat in the shori-tena te 
world price of animal feM wmoe 
an important factor in- the frras 
division. ' Hbvvever, oj^raOng' 
efficiency will really be t he con- 
Ironing factor and in t^ 

Ate. Eastwood is satined, tte 
group is “werto the fore" m idl 
divisions and escepcionally so- in 
the cost of expansion with- tte 
Integrated bnildinc operatiims. . 

In order to continue th e expa e- 
sion progranune- arrangements 
have bMD made with bankers for 
further facilities, partly in , the 
form of m^ium-term borrowuqs. 

As reported July 18 group proat 
before tax expanded from . niCm . 
to 14.79m. in the year ended 
March 30, 1973. Integration of 
' sobsidiaries'has bees succ egfu tly 
accomplished, end- in-partsen)ar 
the meat trading companies have 
Biaterially increased their turn- 
over and efficiency and- now form 
a sabstantiai and bnportmt part 
' of- the group, says the chairman. 

A note to the group accounts 
/HawTiMen that no further provisioB 
will be made for depredation of 
certain freehold and long l ea s e - 
bold bniiriing a and eqiupmeiit 
with effect from April X 1972. Ite' 
audhors - have qualified their 
report in this respect seating Uiat 
provision, should be made for sucli 
depreciation in arriving at the 
profits. 

In his Element Mr. Eastwood 
points out that the relevant build- 
tags through the years have been 
depreciated in the accounts by 
some £2im. whereas a revaluation 
at aiarch 30 revealed' that tte 
same buildings 00 an open marl^ 
basis have more than doubled in 
value and on a replacement basis 
have almost trebled in value. He 
feels tbq, accounts should mdicete 
the true position • ” whether this 
conforms with accept^ accboni- 
ing practice or nof* 

See Lex 

ISSUE NEWS 

LEY*S FOUNDRIES 

Arrangements are. being made 
for the introduction of L^s 
Foundries and Engineerlj^ Ordio- 
aty stock on the Stock Exchange 
in the autumn. The Preference 
stock has been. listed since 1937. . 

Brokers wfl] be Hoare and Co.^ 
Govett aod Brewin and Co. 

CHAMBERS & FARGUS 

Qmmbcrs and Fergus, an- 
jiounces that, in connection with 
the recent rights issue of 714JW6 
new Ordinary lOp shares at 3Sp 
each, a total of 3SS.226 shares 
were taken up by way of rii^ts. 
The remaining 3TC, 734 shares will 
be. subscribed for br the under^ 
writers. 

'M'ATSHAMS RIGHTS 

Watshams announces that sub- 
ject to' passing a resolution to 
increase the authorised capital it 
ptnposes making a . right^'Issue on 
the basis of one Ordinary 3Sp 


fiterb at sin *ar-, . 

^ me whtch^ ^ 

?***®®« **» «spaSin7r 

ftTwyObeu the 

”2? busniess^ g 

areu ‘*ro ^ 


£0.3hi. froi, 
Norvic: 12^ 
interim 

he. mainuirirt*? 
omvw SB mooths J! 
dl^ors aanoonctn. St 
shadowed interim • 
per cent gross; Lb»^» 
v«.a stagle payment 

PwMtX profits for the tall 

to Jto 30. 1973. 

£307J)M compared wift 
afierjmerest charges -fe 

*ghist £8,000. 

Chairman Mr. c. l ui 
Poi^ottt that the mterim? 


CnBD pnffit . 
X.OU SRMVSt 


Bill 
WJ ' 

an 

K 

q 

ao 

Rl 

n 


TasUMG 

M pnfii 

.*Spvml iKenm .. 

Pietarence _ 

ATldBblc 
lauftxB 

Fenrnri 

» •»»» ii«£, 
The company acts as a bJ 


Tion’t seff 
advice from 
S, HoffiiuDg 

1716 Board of S. bas»«b.’ 
men^anting grotqi which oni 
mainly !n Auetrrin ml 
Zealand, issued a nrnfeig 
ttifdit that there are w 
shares are being "warebaBl 
and they urged hoMm 
selL 

** Warehottstag" is wImd scI 
seMcate people of arpninl 
build up substantial stawi 
company so that they wad 
m a good position to bsM^ 
a bid. 

The Hoffmmg directon ai 
eertam nominee hoV^ 1 
imereased from 13 per $eot d 
per cent in the past year ati 
is. why they aro suspideia 
With the Boffauag OrdzB^ 
Ip : to USp (ex drridaUr 
nutht the groap has i 
Edarket value of fnitw 


Chas. Clifford 
profit ahead 


for the year. 

comment 


to 

by 


compensated 
severe inflatic 

been completed at the principal "here within the group, 
subsidiary, it shoidd soon be able 
to take advantage of the present 
buoyant trading conditions. « 

.4s reported on July 27, group 
sales for 1972-73 totalled £9.89Tn. 

‘l£5.74m.) and profits came to 

Certain freehold land and build- r?Vnn^^^riSTicr w »i«4iu ***« *w#€uvw* s**v*»iuu, giiaimai uIm s-vTflin 

tags have been revalued by the rtanges <5 *^3u5£ ?’***J? :::::: ::: 'Slow ^ItS 

directors and the aet surplus of SSIS*’ doubled before tax, is currently DeprecUtton suxss isijor; 

£642.329 added to reserves, g™®” fr^fn^nn benefiting from booming demand. J^S2 

together with centralised -ex- particularly for cosmetics: given ZS’S 

change movements of £128,639. oxn’ ^® su™™®*’ months are *«’Im 
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sidiaries are also enjoying good 



JOHN FOORb 


ft CO 


ESTABLISHED 1828 


Machinery Valuers 


Valuations for insurance, balance sheet, etc. 
Plant registers prepared for costing, planned 
maintenance, etc. 


Industrial Property Valuers 


Valuation for public issues, mergers and all 
market transactions, rent reviews, insurance. 


Fire loss Assessors 


Claims prepared for the insured 
negotiated with insurers’ adjusters. 


and 


Property Consultants 


Specialists in the releeacien of Factories and 
Warehouses. Agents for the sale, letting, 
purchasing and financing of industrial & 
commercial property. Advisers on I.D.C.S 
planning and building regulations.' 

Rating and Compensation 
Surveyors 

Rating assessments challenged and appeals 
presented to Local Valuation Courts if agree- 
ment is not reached with inland Revenue 
Valuation Officer. Claims for compensation 
on eompulseiy aequisirions; evidence given to 
the Lands Tribunal If agreement is not 
reached with the acquiring authority. 


JOHN FOORD & CO 

61 queens gardens LONDON W2 3AH 
Tel: 0M02 8361 


trodtag conditions andjhe current 
six months should see some RnMM-c 
further boost from the recent 


comment 

and 


overseas 


acquisitions as the group 'con- turooJSr JU?SLtJoi^ntav^ 
tinues its integration and 

rationalisation programme. Full- hoirtng 

year profits of aroSd fSOOJIOO 

pre-tax, therefore, seem a fairly inir? 7««3 ^b 

safe bet, and at 73p, where they 

are vieldtne- 2' ner rent tlm ^he profeSSIOna] Side moved 

Jh^on ??e,'-prxS5icd?S^/e^t ?. ta ta vouf ,f ta, „nsu^ 


9 look well supported. 

Substantial 
increase 
for Pentos 

INVESTME.NT BANKING group 
Pentos has produced a rocord 
pre-tax profit for the half-year 
to June 30, 1073 of £76,781 com- 
pared with £6.492 for the corres- 
ponding period last year aod. 
£S2ffilS for -the whole of 1972, A 
“substantial improvement’' is 
forecast for the full year 1973. 
With attributable profit improv- 


side, despite AB’s declared inten- 
tion of diversifying the other 
'way, and this trend is likely to 
be maintained for the current 
year. However, prosiwcts for 
longer-term growth in components 
for the computer, motor and ofiSee 
machinery industries provide firm 
support for a net p/e of lOA at] 
ll6p. coming down to 7J on the 
assumption that the gim level ' 
will be cached thu year. - 

Record first 
half for 
Corinthian 

...... * profit of 

tag . from SJ243 to ffiSJOS for Holdings increased 

the six months, earnings per i2K,000 to a rocord £408.800, 
lOp share rose from 0.i7p to .. banking 

L 28 p. £336.000 (£190.000) and textile 

As before no interim dividend , 

is declared, but the directors are . Chmrmmi Mr. Frank Collis says 
to reconsider' the possibility of ^® dtaecrors look forwaTO confi- 
an interim next year. Last year’s dently to pr ogr ess durtag the 
single payment was 6.3 per cent remainder of 1873 and an increase 
cross ' ^ profits on an annual basis. The 

Chairman. Mr. T. A. Btaher pre-tax profit was £848,200. 
reports the half-year has been a _ . . bMWng bustaete of 

period of change and progress, Lorintluan ■ Securities, mam-stem 
the sale of the gas undertaking ®* “^® sreup, continue to groiv 
to Brick and Clay Holdings was U*« arthrity and 

completed hi Ap^. In Bday a con- U*® gweral banktagand corpoc^ 
ditional agreement was made to *3® finance deparhsients ” . be 
seU a property In Mowbray. Cape _ 

Town for RIOOJWO (equivalent to An Interim ^vidend of OJap. 
£59.500 at. R1.68 to £1). °®l. tol.071pgroBS (L4p) is 

There was considerable first- JTie 1972 gross total 
half activity for the investment "'as i-®P Earnl^ for the six 
banking diriston with a number J*”*®* 

of deals successfully completed ^ 

on behalf of clients, he adds, 

The tableware division, com- _ dcvelopmoit of 

prising Barker Ellis and its sub- Te^es are now further 

sidiaiy Hudson and Middleton, by the a«uisti3OT of 

now making a “ significant " con- djstribq- 

tribution to group profits, he 

says Tartan and Miss Erika have 

Thombers Holdings, a quoted 

company in which Putos Assets W®Caul I^itiwr. 

holds 49 per cent of the equity. ^'2 ue short^ to 

ha« hi.pn reorennised (M the- f®™ U*® nucleus of a new knit- 
loan of £496,000 owing to a group ® ^om- 

subsidiary, £270.000 has been re- j 

naid and it is anticipated the Benleys has recently disposed 

balance wilJ be repaid this year. “ t?®”- 

The loan was purchased for stores and contracted 
^. 0 M?nd the prW arising on « 

its repayment wiU be credited to » « 

reserves. No contribution from . Statement Page 1» 



We believe in Ifrvohement 
- Tmmlw pifnt vriMning adctaifej 

imHffr e rariHtng' ftfyniir bUSDCSt 

objecjivKandrequireinei^ 
.WbkbcoutxtsiiiarealeiDCf^^ 
becatsemosc of^iinnlBiig 
shptildalie^yh^ebee&d^ 
^bdrtenxx^ die tioie iaplaDOO^^ 
efieefrve <v«^^w^pf^^ ■ ^d^>^g‘' valpall 
imwdcoxnebid. * . 

Aiid we have the people toaoH| 

P^ie who have jpmi^eDientas 

weUas.fitiaooal eiqierience : 

e 3 q>erience gained here, -in Eufoi^ 
in America- Petqjlcvriio can trafls^ 

'yoiu‘realneeds,quicklyaDcl , 
accumtefy;^ inm fbiwaid looio^ 
•ide^ in comp2nyfisaBCt» 
WeareFraserAzisbacbefr 
Gall usat oz- 6 o 6 4pio* 
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^Suits’ ahead 
by film. 



Polymer 


4 ii \ 

i, 




'l\\v 


• : SECOND*HALP . pre-tax ro\'cn\ic *'inriinnf>^ *u 
•rf Scottish w*d VnlWfsal Invest. m 'iph T^®* 
gestt IS more iSrrdSJSSi ** ‘ 

- ova to £1 .SSS^. boost. 

. aigiho total for the year ended 
- “ rocQPti 

— an advance or 
g^95 on IU71-T2, 

.. SanUBKS -per 2Sp Ondinnrv 
ghore are shown to bo up from 
. ■ 7 »n to».7Sp. 

The dividend is raised from 
" 2 SJ per cent, fo a rtosk oquix-nlcnt 
' v-iJSJW. per - cent. The nn:d is 
. ; rtnt. iHot^-cquai 

..'j'jsiS? per ^ni, iirow. 

■-"•■■ ' i!>n'73 wi.r* 

'4 •■ • it 

' *n/*f mt. 



e can look for. 


rtoabjed ho said“ «“=»srful year." PIRCTflALF 1973_ pretax profit the consumer products divisior 


Meeting Page 28 

£0.25m. 
more profit 
for Cantors 

WUIES’ FA.SHION and 


Alt- J w% * ^ r*w 4 *o wav W« 1 »U£U«& UAUUUWLa uirtaiwi 

. Powner Gronp expanded (formerly the hardware division^ 
ri^q?s<iAA £982,000 to but the position is improvinn 

B chairman. Mr. Progress of this i m p r ovemeiP 

Tvi estimates the year's will largely determine the sire of 

^ ^ above the £2,I3nL for any increase in second half pro 
1972. There is a record demand fits. 

for the cqpipany’s products, he A further factor affecting cur* 
Th« ji. j j trading i$ the acute shortage 

{Uvidend Is 1.923p of labour in some sections of the 
fo- » 1* share, equal to 2J3p group which Is malung it'diffindt 
(J.OP J gross. In the event of to take full advantage of the pre- 
Pi^ls reaclting the expected sent healthy order position, the 
level a total of at least 5.5p f o.25p) directors add. 
will be recommended, subject to 
house legislation provisions. 


An interim dividetid of per 
cent net, equal to last years 4 per 


^~r: - 

Ptttfafls at £43i,000. again.st £181,000 last year caLdfteH 

.Ihe.vpre struck after that 


K:. ■ 

'if 


See Xa*x 


aside £105.000 


after setting 
increase in 


same period 
on a ba^ 
the effect of 


Viscose 
better than 
expected 


«ion for deferred pro^ eomSS during 197S and Tradln: M 


ccni 


.fi'jyJ. dividend is’ 9.075 per 
— l.£i0au net>-itn Ufv hv... 


. 1S7S 

lOap nel-^0 lift the ^ SW 

I? olo pVii' :.: ”i3S 

^ Tax,!TpkS!0P.000 (CT.0M).apd 

aner .vn extraordinary credit oC sjj 

(nil) and £473,000 •“ 


i 'r. _ 

H.^GALE£( up from £t.7CS,100 io 
^ jS^HOjSO first.half 1073 croup 

profit of Viscose Develop. ^>900 (£108,600). 
Gompany improved from 

®7ft990. ‘CrjeiaR profit -_.v 

■direetors point out, how- oprraune prnfli ...... ^ 

"vtUfi that in some sections of fr-farreo profit... 

^ business continually •-•■•'■S"" wore tax 


£80.000 

i£49S,QOO) ' ■ brotiffln* fmwa^ ort« to alike i imer t unpguhuu 

fra.pM. .,f«00.“oM^5'avaitaS‘p“fS ffM,? 3 

dwlribmion. After deducting »« w fi«wi*u. a«ulSS/Sr^tt. 
waivers equivalent to £S946S esamated te have-boen ict amnigh 
CTOss (same), dividends cost to tbe first sijf of-jSTS 

ft « lucuus tosi vWdi was sUbseqiMotlr recanred Uira«h 

» 7 " haS,***^*° ^ deterred ortfen Is seesod 


gross. _ 

Ball rear rear 
1B73 im 1073 

tm £000. fOOB 

Extenul sales «4.09i 3421 7.LU 

141 in 9« 

73s — SO 

Hilf.vrar • Pnflt belera-tax .. Itf 332 in 

AdJ.” Pbllbd. Tcutkil] 50 S3 S7 

£000 £000 ^ STtfiX ' SO TO 01 

13A10 lS.no r nd er e n ec dtv. ...SO 

1.10! 1.1S Ordiaanr - 41 . 90 so 

au no ‘Part of iocre» rod^ opsurae is 
002 OS arlee of xaetalfi. t Mann severance and 
471 an redDBdaii9« Bamenu and fealsaee 
SI 371 wzne-dovm at cenila slaw^ttoTlos node 
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.... , - riSlTlR TUAlMll *** 

.;«spn^ arc reducing profit jivT pr5u""::::::;."‘::r 

ii.LffifilSins. Kxira.ordinary errdli ' 

K *ne second hnlf.year is only zuenism tonram 

f-rKCl7 as prontable ns the first, 

f ^f tradinR resulK for year, on ™* 

i; tbc -PT®s®ut Rowing, should be •ahut <ax equaiiuuoa 
Bbettfr than those for 1972 they £ir.<Mo. 

\lid4r Profit for that year was 

i ^70^. • comment 

.Sat .here 

uiiai was 13 pep branch 

F-V" - Half rear «I«»tinss in a year that has seen 

r ' . ' 1ST3 ]072 abundance of sound perform* 

£ £ ances in the furniture sector, both 

-■ijS'5S i.tie.Joo retail and manufacturing. True. 

loijso there has been a sharp upturn 
at the pre-tax level, but the bulk 
of this reflects the upturn in UP 
business in the previous year. As 
for HP activity in 1972-73, the 
puttern on the face of it looks 
a half-time in- 
.000 in deferred 
pront compared with onIy£i05,0U0 
at the year end. suegesUtfg 


Second City 
profit 
£780,600 


^ The figures exclude any profits 
earned by Jenag BqiUpment, 

«i5 purchased on June IS. Malone* 

«i3 Precision Tool Company and Mica 

ui Corfield, which were wmMwe GROUP PROFIT, before -tax, of 
^ losses when they were acquired Secemd Qty Properties expanded 
^11: in the first half year, are showing to £780,664 for the year to April 
498 Improved results. 30. 1973. This compares with anj 

4D4 APG benefited considerably for upgraded forecast of not less 
^ Its high liquidity level «hi« year tnan £800,000, and with the 
says the chairman. Higher sales £400,880 for the previous year, 
turnover, increases in raw At dm hmf-way stage profit was 
material stoclcs and prices have up from £183,005 to £3S2,S37. 
all been funded from the com- A final dividend of 7.v625 per 
paay*s own cash resources, which cent, net, equal to 11.^ per cent. 

‘ ™vn- have also played a significant part gross, raises ^e gross total from 
in a number of acquisitions. High 17-3 per cent to a maximum per- 
“'** interest charges for bank borrow- mitted 18.37S per cent And a 
ing have thus been avoided, the one-for-three scrip issue is pro- 


directors point out 
See Lex 


posed for 
October a. 


holders registered on 


SliM ' 

MB kcEare tax* 

TtMKOa 

Xri snfll 


2ra.DW 

I'in.oce 

130.BM 


M.Ma 

iiasu 


*.Af(tir dopivciatiPn fIvs.OOO i£S6.4M 

' »co*nment 

Despite the supprstiun in the .iixturhkn.r 4 ,-stK 
■slaimmrt tlwi - its fiwt-half 
.CToweh may not be mainlamod in *** 

, nie second half Viscuse Devvldp- 


Chamber of 
Commerce 
pension scheme 


T un io v e f 

Profit btfore Uk 


ISR-n JS71-T2 
t £ 

SJB2.745 tns.lSi 
7B.6M 


Taxadoa SOS See 

Net profit 472SM 

Bsa>«RiUu(T tfeuts 44.ISI 

IHTldeB^ 9M72 

RetalBod »t2U 

• Credits. 

Meeting. October 26. 


isra24 

SC.S58 

■15.MS 

US.5S 

126A3S 


Clifford and 
Snell turns 
in £148,000 


gtetuB-ft 21 per rent, rise in sales 
e*riips still Auod ono(i.i*li to send 
Shares .^p higher yesterday to 
'-Slip Aitiitmiiit .it) the ni.iin 
.dhixiaiK )H'rfnrmcd well, the 
^aui .feature uf tiic impruve- 
a suhslantiai recovery 
-ny the vlosurc.s side, where pro- 
-wj were almost trebled. This 
jiganmed mainly from a siwrp up- 
luni ill rx|KuiK which is 
.lapiMreotly ^ornmuinu in the 
jpreaeni '•ix luuiiihs. ‘Hie uvvraU 
trsdin.*; imsiUon Is currently Knicr 
Una at the same thne last year. 
^ in view n( tliu group's ap- 
pifcnt caution, and the foci that 
^r-.ins pencnlly are ihowint; 
Jllfiiis of dvionitraiioti, it would 
>c iiiui*i.sv to SCI the fuM-yi‘jir 
l.’t'xe.t tiKi hi;;h. Even mi, ]trotit<! 
e{ aiMUnd £.i3U.(iO(i hMtli u reason- 
-obie exiHvlation .auti 0 net 


.nccauniancy procedure.^ not' spelt pMSion scheme 

out ill the orclims Rut as thin"* ^ conjunction with consultants 
rtTmomenU 4?”'- 

P e at 43p is looking high in a has drawn up a 

retail soclor depressed on fears .<^®*“Sned . oeeupaUpnal 


that the 
p:us>cd Its 


consumer 

peak. 


boom has 


For the year ended March 31, 
1973. profits of Oifferd and Snell. 


designed 

pension scheme to be ofT^d to 
member companies of the 
Chamber of Commerce. 

The new scheme, is aimed eiectriral and -electronic engineers, 
primarily at helping smaller firms came to £1^,&08, against £161.448 
and , companies whose ezistiag for the previous 13 months, from 
pension arrangements are nn- g turnover of 51.4m. (£1.38m.). 
likely to meet the govemment re- xhe final dividend is O.SSp 
qmreniMt . that, after ]9ia, all »niss, or 0..^p net, to ma)ce 0.73p 
ctimpanles with -un^gnised- foriSe year, against ORp for the 
schemes must contribute to the nenod * 

1. w ^ter tax £24,430 (fWjaS). net 
Thb idea behind the chamber's nmgt came to £124 176 f£S7.4^) 
•\lthouch It is not possible to “umbfella” scheme i» that a large ^ provision has been made for 
pruvulc hcfpful llgurcs rogardmg un>h in this ease t^ chamber ^rporatwn tax on excess of book 
not meonic of Argentine Southera n«ot|ate better tenns ^ plant, machinery, etc, 

l,and for the year to June 30, Jl}® _ over their written down tax value 

*' At current t^tes the la* deferred 


Argentine 
Southern 
forecasts 2.94p 


0 



Itself, can negotiate better terms 
than the individual 

-- iiirj. the directors are coniid^t 2”^ provide twtter benefits mrrKnx i^iea u»* i 

yr..>|vclivr pc of i.rnuiid 6 8 |Iwt if will be sulficicntto pay for l>y , *5«eping ov^heads to « «!-«»• 

nol i.ppi‘ar (« l»e hopui': f"C r. total dividend ot about 2.Mp nunimum. A -choice of three amoinus to uu 

I'M much p,T 2.i|> jshare. An interim of Plan* based on total eam- 

1.6p IS declared. (regardless of the size of the 

For iho previous jfar net taxed ®«®ber firm) will be offered. The 
incntiUf was £231.152— «m imerim 

of 1.25P tax froe was follow ed by operation on iVpvemtar 1 inll also 

a lln.1l nf 1.375P net. ^ available to membera of otlter 

llic insiulments due in rc.spect commerce in ibe 

of ihc s,ilo of im osiancia arc being ”®rtb west of England. 

HTCowd in accordance w*ith the 
tonns nf the sale. But until furihcr 


Manson Trust 
confidence 

Mr Ar4>n [.iiw.siui, ch.7irm.1a, 
loH >osirni.7>’'s nntm.-i! iiicvtin;; 


Tumround for 
Kean & Scott 


hf naiiMNl Fhwarc-TniM ilia: ho instalments arc received in sterling 


1C. 


feh Miir lh.i: wiili ihc- cnnlinucd 
bfiCin't.: uf ihc Ibi.nd the eoin- 
F4ny would ::o f.'om .s-treiuM.h (u 
Mrrnrth in Ibe cu.-ieni 
Thv buvint'.sK .lirruily done in 
Jbf Jsisv qii.irter, lov.ethvr with 
■Mr rrojlianinic ef evpanssmt. 


it IS no: practicable for tin 
dirvciors Ui put iui*ward a dctinite 
proposal for dealing with the net 

s:i!i‘ prim*(‘<I.s. 

in thc'Tnc,7ntimc the unieocds 
,irv earning the current hi':;U 
mtrri'st raic4. 


Evered looks 
to second half 


icr 


"£1250 PRORT 

"Hi JUST2 HOURS WAS NY RECORD 

‘^INADE£ 15,500 

INONEACCOUNr 


House furnishing and textile 
wholesaling group Seas and Scott 
Is again paying no divideRds on 
the Ordinal^' and Preference 
shares “to conserve resources.'' 

Figures for the 14 months to 
March 31, 1973. show a tumround 
from a loss of £42,208 for the pre- 
Rcflecting exceptional expmues vious year to a pre-tax profit of 
of £35^000, group pre-tax profit of £28,467. No taxation is charged. 
Evoicd and Company decreased Both retail subsidiaries re- 
froffl £132,000 to £106,000 for tbe turned to profitability during the 
first half of 19T3. But the dlrec- pmiod and Kean and Scott 
tors eoBtiuue to expect the yean (Finance) which started trading 
figure to show some improve- Ust October made a profit, the 
ment over the £1784)00 for 1992. directors report. 

Pint half earnings per share In the current ^r. both stores 
were ip (14p). eondnue to enjoy buoyant trading 

Trading profits for the half and a substantial contribution to 
year were adversely affected by pitdit is expected fram the finance 
coBtimied substantial losses m company. 
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10 year financing for (deveiopment projects 

Managed by 

CHASE IVIANHATTAN LIMITED 

e 

with 

Credito Italiano, London 
The Mitsubishi Bank, Limited 
Orion Termbank Limited 
The Royal Bank of Canada 
Westdeutsche Landesbank Girozentraie 


Provided by 

Associated Japanese Bank 
(International) Limited 
Banco di Roma Finance Co. Ltd. 
Bank MelUlran 
The Bank of Kobe, Limited 
Canadian imperiai Bank of 
' Commerce 

The Chase Manhattan Bank, N.A. 
ChuoTrustand Banking Co. Ltd. 
Creditanstait-Bankverein 
Credito 4talieno, London 
The Dai-ichi Kangyo Bank, Limited 
The Daiwa Bank Limited 
Dresdner (South East Asia) Ltd. 


Hokkaido Takushoku Bank, Ltd. 
Hypobank International S.A. 
International Commercial 
Bank Limited 
The Kyowa Bank Ltd. 

The Long-Term Credit Bank of 
Japan Ltd. 

The Mitsubishi Bank, Limited 
. The Mitsubishi Trust and Banking 
Corporation • 

The Mitsui Bank Ltd. 

The Mitsui Trust and 
Banking Co. Ltd, 

The Nippon Fudosan Bank, Ltd. 


Orion Termbank Ltd. 

Republic National Bank of Dallas 
The Royal Bank of Canada 
The Saitama Bank, Ltd. 

The Sumitomo Bank, Ltd. 

Swiss Bank Corporation 
The Taiyo Bank Ltd. 

Texas Commerce Bank, N.A. 

The Toyo Trust and 
Banking Co. Ltd. 

West LB Internationai (S.A.) 

The Yasuda Trust and 
Banking Co. Ltd. 
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Arranged by 


THE CHASE MANHATTAN BANK, N. A. 



An old name from the East- 
a new name in the Caymans. 

The Bank of Tokyo 
Trust Company 
(Cayman) Limited 
has been estabiished 
in Grand Cayman 

WhoKy-ovyned by The Bank of Tokyo Trust Company in New York, 
the organization will specialize in international and offshore 
banking and trust services, inisluding: 

• Term Deposits • Cprporate finance 

• Trustee and corporate services • Leasing 

• Investment and securities management 

You are invitedto avail yourself ot the services and facilities of 
this latest link in the worldwide network of The Bank of Tokyo, Ltd., 
with more than 115 offices, representatives, affiliates and 
associated banks. 


The Bank of Tokyo 
Trust Company 
(Cayman) Limited 

PO. Box 694 

Grand Cayman. Cayman islands. WIsst indies 
Telephone 9-2126, Telex CP 254. Cable TOKYOTRUST 


APf=;L»ATgS 
NEW YORK; 

ICO 3r?ad'.vay 
T»?I-»i:.?;S77-660Q 
Telex. ,HCA'i 22^968 
.■|TT,4ra7<2 
|F\'U: 126385 


LONDON: 

20 '"4 Moorgale 
Tel:01-538-a931 
Telex; 851-8847S1 
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mining news 


BIDS AND DEALS 


Fr^h blow for 

Australians 


BY LESUg PARKER, MINING EDITOR- 


BPC spending £2m. on 
overseas expansion. 



oaturaliy mfTered along with the AUnioe. 
rest. Jao much so, in fact, that in 

Mndon yesterday there was a 

feeltng towards the close that the ^ . 
falls in the shares of some of the w ^ 
more solid mineral producers had 
been distinctly overdone. Bold 
buyers were thus appearing. 51 

Among the shares that they 
for were Boa^ainrille. 

Holdinss. Peko-W'allsend. \ET PF 
rtiLVi and even Posiedon. of Zam 


BriUsh Printing Corporation Is agreed olTer for Hallam. has shares in AlarshaU's XToivenal 
OVTIRMCHT in iiwti-nrn -hnra f • . espandiDg Us oversess publishing receivod irrevocable agreemenis . (U.78 per cent.). 

wa.s a violent dowTiw^iS "I ^ activities trith acquisitions in to accept which, together with Faber Merlin (Hongkong) now- 

in slwe markets epnfu^d with South .\frica's Sweden and .^ustrdia involving shares already owned by ^ beneficially owns 823S.500 

- week-end ?ews of I and Finance nearly am. and associates, amount to 44.7 Ordinary shares of TeWdy 

t*aluaiion of iho nniTnirv-t bos now been First, it has agreed to acquire cent of Hallams eqmtj-. This Minerals, hi addition, Faber 

‘ currenev The nUh lo renamed General CorporaUon of k. C. Bertmarks ForJag.s .AE. a excludes any Hallam shares Merlin Group are beneficiaL 

■ right acVo« ihl It Australia operatiny m the invest- Swedish publisher based in Malmo owned by Austm-HalL • owners of 39.7 per cent of the 

only invoUe property fields.. Its producing yearbooks which are equity of SL Piran Mning which 

But thiV- section ctM^'pMiin-T .mming and mineral sold in Sweden. Norway, Finland ■n\ir' cvi>*rMnc company holds a further 140,000 

from the fiscal blows'hJfl-cted^'hv tH r ^ugh and Denmark, either fdr cash or BHG EXPANDS Ordinary of Tehidy. The combined 

last month's^ Au«tra*lii^r‘Budeot on credit for periods not exceed- CONTINENT holdings of Faber Merlin and SL 

1 ■■'“™ian Budget, Kaianning Holdmgs and Mallina ing sis months. Piran Mining, is 388,500 Ordinary 


g Holdings and Mallina ing sis months. Piran Mining, is 368,500 Ordinary 

Maximum purchase price is Burrow Hepburn Group is plan- shares, which is 25.06 per cent, of 
£1.9m. {£100,000 is contingent on ning a further expansion of its Tbbidy. 

r 7 the level of future profits), with leather Interests on the Continent J. F. Miller and Co has acquired 

/QIYlOnrrld^ fl.ism. payable now and the through the acquisiuon q£ the 230,000 shares in Garford UUey 

XJmIII Au 2£1U balance over four years. Utanuiio Group of Companies, of industries. Total holding is now 

» Net assets of Bertmark are Malmedy, Belgium. Agreement 700.000 shares (more thM lO ner 

^ M v-v about £730.000, including .some has been reached in pnnaple and cent.) ^ 

UH VS infpB r £450.000 exccsi; cash. There ore the consideration will be a maxi- 

XT 9/ ^ outstanding loan.i or mum of B.Frs.lSOm. l£1.6m.). CARR’C ' iLf TT T iNir^ 


r- ‘“‘‘S “Jy> X ^ ■ no outstanding loan.i or mum of B.Frs.loOm. C£l.6ra.), CARR*/5 ' MTT Y 

™ fuaranlees. Utammo is described as a lead- & MU.LiNO 

!mim^ nrf ***"*”^’ NET PROFIT For the year to June Arrangements have been made ins European fashion leather Carr’s Milling Indnstrles has 

iiyi ana even Posiedon. of Zambian Anglo .\meriean at to borrow £1130.000 in .Sweden, tanner, with plants both at combined its two largest bakeries. 

realised that £7.SSm. is slightly higher than the currently at about S per cent.. .Malmedy = and Zulte. . The W. C. Robertson (CarUslei. and 

u-niii!? currency move previous year's £7,66m. .idditional over ten years. purchase is conditional upon Cumberland and Border 

over- adjustmeois of £1.65m. arising Bertmark 's pre-tax profit in the necessary Government consents Bakeries. They will now operate 
®?*^*”***® of the countrys from (Ganges in curcency vear (0 October, 1972, was some and upon Utammo having net under the.name.,of Roberisons 
source of revenue ex- exchange rates hat-e been trans- £300,000. For 1972-73 it is tangible assets at December 31, fBakersj. 
pansion. But even the Australian ferred to currency reserve. estimated to be £600.900. 1973, adjusted to reflect generally Recent rapital expenditure of 

Mining Induary Council only The dividend has been lifted |_ .,,-^,.., 1 !, epr ha« nnr..ha«pri accepted U.K. accounting prin- more than £300,000 on bakery 

daimed that It would reduce It by from 22.5p to 24p by a final of eiplel of not less than B.Frs.300m. Plant has increased productive 

SSom. a year o«ralI and that Its I4p. The distribution absorbs dis^huCjln NovaMt (^-2m.). In 1972. its pre-tax profits «apa«ty and the new structure 

)Tr ^ V ^ uneyea because £r.6ra. There is an allocaUon to tu^rilSa Ptv of sVdnev totaUed B.Frs.l5m. (£162.000). will enable this to be utilised to 

‘ '’k.S® geMr.il reserve of £0.1Sm. mSSJL ^■‘vovalh^ already March. BHG announced plans iBe best advantage. 

AMIC rightly crnicluded that the These results lUiLst now be con- ..(vniirp fnr £900 000 The French 

hardest hit would he the sidered .is largely academic in the va'ljonald ’^d'^'the Tanneiir et Tanneries du Bugey. * BENLEYS 

exporters of iron ore. bau.xite. iight of the new moves bv the -’'"^oouaia ana Kumeu ana me ,aii j vnn«.)> 9 scd concern The m..- 

alumina and nickel The iasi- Zambian Government in controh P«rchas®,has been made through - I^ons Benleys Stores de- 

named is suffering from the lack jjng its copper-mining industry. V'® th^ F?ench -ovirnm*ent*^^ ^ * partment store interests to Maple 

of a price rise. The iron ore pro- Bu?. as explJned in Saturdays Au^alia Pty. for.£60.0TO. financed *^® ’ cSeration for has been approved in 

ducers wijl obviously find a fur- Mines in the NeS.s. Zambia pro- borrowing at about S utaLo. B.Fre ”®®tiiig. 

ther round of price re-negouatinns pose.s to repay the Zambia Cop- Percent. will be in cash and the balance in watcuaratc 

with the Japanese extremely p^j- investments loans a substan- shares Of the tbt.i!, B.Frs.lI23m TVAIoXlAM o 

difiicult to justify" after h.ilf wm- tig] tranche of which is held by TREMLETTS MERGER l£l-2m’.) will be payable on com- Mr. W. G. Haydon-BaiIJie and 

M, CLEERY L’AMIE S'r tS'e 


pansion. But ^ven the Auslrdii^n ferred to currency reserve. 
Mining Industry Council only The dividend has been lifted 
claimed that it would reduce it by from 22.5p to 24p by a final of 
^3m. a year overall and that its I 4 p. Tlie distribution absorbs 


... ..w... LUMHVi-iiinwiis iiautxou.7- A,,e4r9it-> Pti- tnw PRn lUMi An-.nA.a,i tHc rrepcn govemmem. 

of a price rise. The iron ore pro- But. as explained in .Saturday’s , ®‘J? ui: « Of the ' considerati 

ducers will obviously find a fur- si,nes in the New.s. Zambia pro- 5^,.!.°®®* borrowing at about S utammo BFre.r5m. ( 
ther round of price re-negoiiatinns pose.s to repay the Zambia Cop- P«r cent. will be in cash and the bi 


with the Japanese “extremely per Investments loans a substan- 

difiicuit to justify" after half win- tig] tranche of which is held by TPRIifr FTTQ MPRY7FR 
. ning a hard fought battle to get Zamanglo. So at least the latter la miiKUIiK 

. restitution for the previous dam- should have funds flowing in to WITH PEERLESS 

s. ace done .by last December s invest elsewhere. The company - »« 

upvaluaiion of the .Australian dol- has a just on -iO per cent, stake in ® 

lar the effect of which was com- the zci equity. Zamanglo re- attempt to tidy up the in- 
- pounded by the subsequent covered 4p further to 2(Mp yes- *®rests of air. Jeffrey Pike, a 
devaluation of the American terday former Slater Walker _^ecutive, 

t- dollar. g merger is being considered be- 


er cent Utammo. B.Frs.r5m. (£800.000) 

will be in cash end the balance in 

share.s. Of the tbtal, B.Frs.ll2.3m. 

TREMLETTS MERGER l£l-2m.) win be payable on eom- 
___ pletlon afld the balance id 1976. 


.'\5 reported elsewhere in this 
column. Western .Australia is 
fighting the recent withdrawal of 
the tax free concession for its 
struggling gold-mining industry. 


LONDON TiN 
OUTPUTS 


in a move wmen appears to be w. -r-v nrov f vam-tc 
an attempt to “tidy up" the in- IWt ^LEEKi L Aft t l E (46.7_per cent, of the capital) re- 

terests of Mr. Jeffrey Pike, a McCleerj- L'AmIe Group is to ®CRui^on by 

former Slater Walker executive, acquire Thomas Keenan and Smis, ®*J v* . ™i**,®*^ 

a merger is being considered be- rope and tw ine merchants of Bel- P®*" ®®J't-) dosed l^t 

tween two companies which he fast, for some £126,000. • Friday, no acceptances having 

heads. Tremjets and Peerless Of this, £65.377 is to be satisfied ®®®” received. 

Industrial Securities. by the issue of 177,233 Ordinary ^ ik.r r~n < «irnY . 

i, ..n shBre. and . 1.6 balance, the «act MORG AN-GRAMPUN 


Tremletts is an engineering 
concern which earlier ihis year 


amount to<be determined follow- Morgan-Grampian announces 


>uu„uu, .... excepuon to a number of duS of its pac^^^^ ‘he rea!is.ilion of a property the acquisition of the Uvomon^^ 

- 4 1 TCTD 4T I *RJ ®“‘pyt ?o ^i?sh Jef?e^ Thomas Keenan, will be cash. 

W. AUSTRALIAN the mmes of the U»ndon Tin ^ga, sh.ires in formation 1 ^' w-eeko^ 

r group is that of .Amalgamated of Tremletts and Peer ess— the viiviair^'Li'T cr'Dix/CM lormatjon la A week or .-vw^an 

’ GOin HOPES Nigeria. The drop in this case ro7™e;"|»eerle™ BiSfln Furni^ 'V RIGHT SCRIVEN Grampian (Consumer Press). 

:• HUrta is attributed to abnormal weather iSre conS?i ^^^^ Wright Scriven has acquired 

. - Western .Australia has been conditions and also to time lost Birch Securities— .ire currently E.vplosivc Power Tools of Ashton- ‘ue company s.acuviues. 

•I promised an urgent reconsidera- as a result of electrical and suspended. under-Lyme for £120.000 cash, plus 

• ! tion of gold-mining’s loss of tax mechanical rep.iirs to equipment. Birch is a charitable trust con- repayment ' of directors loan 

exemption according to the State's BeriuntaTs 447 metric tons of necied with Mr. Pike's f.imily. account of £31.500. • • 

'r Premier Mr. John Tonkin. The concentrates is the best for some peerless, under man.nging direc- Explosive's pre-tax profit for I OtTlITIlSSIOn 

■? undertaking .was given privately lime past and brings the four- ^or ^r. Terence Flj-nn, has been l»72 was £.5,073. It Is expected 

- to the Premier and’ the Attorney month tola! up to 1.64.1 tons, expanding by acquisitions since that this will be greatly improved. j 

.r. General Mr. . Tom Evans, member compared with 1,368 tons at this thg Birch t.ikeover. Although its CUt llilS 

— for KalcoorllCf in Canberra toiKs Unis Isittt year. Southern Kintas 8 CCounts$ showed a * loss. _ 

! with .Australian Prime Minister 19S ions make .1 five-month agg^ profits of perhaps £.500.000 are ex- U.K. rROPtRlr 

I Mr. Gough Whitlam and Treasurer gate of 949 Dieirw tons, usefully pected for the year to last united Kingdom Propertv oCnillgeOUr 

Mr. Frank Groan. higher than the S24 tons for the jigrch. Camii^v annaimces that arrant- ® 

; Meanwhile, our Penh corr«- same period of 1972. It is expected that Tremletts. gneesof its offer for Beckett. ' The total value of transactions 

i pondent -wlf *" will make either an all-share or Layeock and Watkinsnn have been carried out by stockbrokers, 

3 Louncj). tlie State the attached table. i„ir jimt. shares-plus-casb offer for Peerle.ss. received In respect of 02,11 per J. and A. Scrimgeour on behalf 

• fomtw “L in“eSS Tp"?s 7r®mleiu iuelf beat a profits cenl. A* listing for* tiie new of clients drop^ from £2.077Jt. 

^ ^thi? niura^ -EL®"*®* Urdinary shares In UKP has been to £1.630m. in the year to May 81, 

stud> of the outcome or me tax ^quani . . i7i» i« ns 19T2 73 and made £I.77m., against zranted The offer has become 1973. and cut commission on this 

li I ^™t"r lteprevlou,lJ.™n.hu„„rdmon,. ?a’S inaS^^tn.™ 

, presentation In Canberra. : m i5 *4 Tremletts Is currently facing a £2J942.523 to £2.589638 

■ S s d«m»Re». Jrom , INVERESK/DDCON ELxpenses were marginally down 

emphasis win be on me loss 01 t^nvir Porak . J3 s Sj Ross Pouitn'. an action which re* - ai poniaara rrowt.QaTi tn ipava 

community confidence in the Kal- vaiaran ... :-w M7 m: T‘>® «J«b; , 

gnorUe gold fields, the unwUUng- fouihcm Kmia Cam. W IK i« Peter Dixon and Son (Holdings) 

ness of mine labour to stay and =g *2 *2 SsOlarch- mteraational , jheir respective interests In 

: of local people to invest and also *• British Tissues has been com* Tax takes i24o.OOO (£37^^^ No 

the difficulty of raising the other August* tin outputs pleted and the cash consideration ^ ®*" 

■ 'Sd % Z Srh-l’^ of Ix-ve,,,. G. Vadghan- 

? 1 I fl3 1 of P © I 10 m nAP AA d Si If A n rim b ^ ^ — > > _■ ■ it ncj nHlort etafo nf ■ ii&OrTft 


Commission 
cut hits 
Scrimgeour 

The total value of transactions 


VBi luir June shares-plus-casb offer for Peerless, received In respect of 02.11 per ,J. and A. Scrimgeour on behalf 

Tms Tgns Tons Tremletts itself beat a profits cent. A listing for the new of clients dropp^ from £2.077nj. 

’i4» •3IB isn forecast of £l.Sm. pre-tax for ordinary shares In UKP has been to £1.630m. in the year to May 81, 

!'2 JiS made £I.77in., against ^ergnted. The offer has become 1973. and cut commission on this 

^5 ^ £6S7J)00fqr the previous IS-momh unconditional and remains open, business from £2,734.763. to 

99 til ^ period. £2.382.977. Total income fell from 

r,i ]j 4 Tremletts Is currently facing a £2J942.523 to £2.589638 

« M£im. claim for damages, from . INVERESK/DDCON ^en^s wer^arginally dowii 

•M w m: an action whichre* ^ i-veresk Grouo and i2.0l4A74 (£2.023.947) to leave 

iS its §i suits from ^sss purchase from p * »® g»‘® “y pre-tax profit almost halved at 

k '31 S^rMareV' Of Their rip“tiv?\^^^ &TS.3M 

in? u<.iAi ^ ^ March. British Tissues has been com* Tax takes £24o,000 (£373.000}. No 


maintained. 


ROBE RIVER IS 
NOT PLEASFJ) 


IXA/I Gopeiu: ... 

. . , . T^njons 

Tt became evident in messages uins 
from Sydney .vesterday that, ri-nskaien 

although Mr. J. H. Jamison the *A*iaiuis 
Mineral Secarities Australia 
liquidator may be satisfied with 
the sale of the Robe River hold- 
ing to the Perth-based Alan Bond 
interests as reported here last IN ‘ 

Thursday, the .Australian Robe 
River company itself may not be ‘U uai 

so happy. 


Other August tin outputs pleted and the cash consideration ^ ®*- 

» Srh-l'^ «p«.e„.,Uve, of U-ver... G. Vaughan- 

with that of the previous year, the Bank and Comoierrial Holdii^s gnd Dixon have resigned from the ^'®®* 

U-month total ofTsiS^ acquiring a M per cent, ^ake British Tissues Board and have unsettled state ^ of ,'forld eitf- 

of concentrates going against Calgary and Edmonton Lairf been replaced by new Finnish rencies and markets. It w'ould be 
tnnS k B e. gyjjj Hawtin as inadvertantly directors repre.seritinc the in- particularly unwise to forecast the 

-,«U, yesterday. The Calgary terests of the Finnish panieipants. future. “W.e are wefi aware of 

AUK. July June shares are being purchased from the difficulties which have beset 

Gopeiu: S4:i: =50} ^ tbe company's chairman. Mr. J. D. brokers on Wall Street, and of the 

w: w ^ Hillman, and Mrs. Hillman. .At EAST & WEST TRUST highly comoetitive nature of our 

SSkaien Vii T«» ^ the same time. B and C i.s bidding 1 .rhoM business. Nevertheless, we shall 

Si a for the balance of the Calgary- to improve our 

S« m®nt Trust has become uncondi- 


GOLD SEEKERS 
IN CANADA 

In Canada the search for netv 
old mines proceeds apace. 


The shares bei’ng purchased in Earnings per £l share feU from 

Hawtin-from Mr. M. Birraine. ?®3®{j As last year, do 

deputy- chairman of B and C— ®u ,.!? 9^^ dividend is recommended, the 
^ ^ tog«h?? w ><^cumulate 

VIC R\LLAM »f East and 

Anstin-Hall Gronp has cxer- The offer remains open until *** directors and -employees. 


In a leiter to the Sydnev i.tock Quebec Sturgeon River Mines has VJL H.4LL.4IV1 and family trust all shares were 

e.xchange Robe River chairman inaugurated a five- to six-month Anstin-Hall Gronp has cxer- The offer remains open until *** directors and -employees. 

Mr. Bruce Macklin said 4hat the Programme on its goia prosimct in ^ised Its option to acquire 317.063 September 20. but w ill' not be 
' company's solicitors bad been ti>® Bachelor Lake area, Lesueur gbares in Vic Hallam from the avaiisbie thereafter. . Ij f4 Ravilfl 

instructed to seek full informa- Township, in Quebec. two Hallam directors who t All 

lion about the sale because the S® f*^ nni° . -®- ®i-, supported Austin-Hall's abortive 5Ir. J. M. Wardle ‘ chairman of 

transaction "appears to involve reseires are 933,000 tons gradug bid— "Mr.. A. W. Hudson and Mr. SH.4RE STAKES D' f Bevan (Holding) told share- 

an offer to acquire more than 1.5 4.34 dwte gold p« ton d^m to a q. Hallam— together with their -Yorkgreen Investment Trust is holders at the a^ual meetine 
per cent, of the issued capital," depth of about 9W fwi. Dewamr- families and trusts. interested in 955,000 shares of that having completed the 

presumably a tilt at the possible of the . shaft is now being Austin-Hall now owns S18AI3 While Child and Beney represent- qumTer of tiie ciw ^ ^ 

overseas involvement in the Bond started. This will be followed by shares, or 33.i per cent, of ing 15.57 per cent, of the equity, company was mareinallv 'a'bove 

deal. underground development to Hallam'.s equity. This holding Earnings (Finance) acquired on target LkL ^ings^^re'lookina 

iWr. Macklin added that he prove up this tonnage and to test excludes any Hallam shares held July 30 a further 100,000 Ordinary go<rt Thev expect to do at 'le^ 
believed that another party indi- *n® downw-ard and lateral con- by Pentos Holdings, the ma.ster shares of Bridgew-ater Investment as well for the present 12-monfh- 
cated to Mr. Jamison on August tu^ty of the ore structure. company of Mr. Terry Maher. Tmst and now owns 2,300,000 period as they did in the *breviousi 

17 that it wished to make a pro- Funds htiw been - ra^ed by a chairman of Austin-Hall. or shares (38.25 per cent.). 16-month period 

posal to acquire .Minsec’s Robe »l“- Placing of 0.am. shares sub- acquired since its offer lapsed. Jessel Seenrities through ib* Although no 'di%n~dend will b»' 

River holding. Robe River. has stantially with European mvest- MeanwhUe, Harabros Bank has interest in the share capital of paid this year it is hoi»d to n« 
a 35 per cent, stake in the Pilbara ™eat firTO „the company's advised Hallam that Mcmtagn L. Eastern Prodnee (Holdings) is a modest one in resp^ of the 
iron ore operation of the same President Mr. Harold P. Coplan Meyer, w-hich is making an interested in 135.000 (Ordinary year ending March 31 1975 
name in which the other major stateu QuebM Sturgeon is also ' 1 

partners are .America's Cleveland Probing another prospect in the 

Cliffs and Texasgulf and Japan's Timmins area of Ontario w-here j 


NEW ZAMBIAN 
COPPER MOVES 

.An emergency meeting of the 


sufficient drill information is 
expedted to be available by mid- 
September to warrant an under- 
ground exploration programme. 

MINING BRIEFS 

MALAYSIAM TIN— Auguirt: Tribute are 


LON RHO 

'INTERIM DIVIDEND AND 
NINE MONTHS’ RESULTS 

Interim Dividend 

The Directors have declared an inierim dividend in respert of (he year ctidmn 
30th September. 1973 of l-75p per share, equivalent gress with the reievant 
Corporation Tax to 10% (1972: 7%). ^ 

This dividend will be paid on 31^ October, 1073 to shareholders registered ai >k 
close of business on 21st September. 19T3. ^ 

unaudited results of the Lonrho Group of compames m respoa of ti,e n,« 
montiS ended 30th June. 1973 are as foUows:— 

Nme months end«d 


' 30lh June 
1973 u 


Turnover 


£ million 
179.3 


- mill, 05 

14S.T 


PROFIT BEFORE TAXATION: 

Group 

Associates 


Taxation 


Profits after Taxation 

Minority Interests 

Profit attributable to Lonrho shareholders (before taking account 
of extraordinary items) 


Remittability : 

Remitted and Remittable Profit 
Unremittable Profit 


Following the increased participation bF the Government of Ghana in iho Ailuori 
mine, the Group’s -interest is treated as an associated company io 1973. in 197^^ 
turnover and full profit before taxation were included in the Group results, “ 
Profits attributable to Loniiio shareholders for tbe quarter to 30th September in 
are confideptly expected to exceed those for the coxTespondlr 4 g quarter in 1972 Htilh 
amounted to £3.1m. It is anticipated that the results for the full year w'iU vub^tial^ 
exceed those of last year when the Group profit before taxation amounted to £19 3 ini][u.„ 
Subject to Government relations it is intended to pay a final dividend of 15 / 
making 25% for the year. This is the same as was paid in respect of the vear 
30th September, 1970. • enaen 

In the period to date there has been a gratifying improvement in the aznount of 
remittable profit. This trend is expected to continue. 

The liquidity position of tbe (kimpany, both in the UJL and abroad, is unprorioi 
in line with expectation. 

By Order of the Board: 

J. M. F. TURN'ER 

Secretary. 

Cheapside House. 

London. EC2\' 66 L. 

10th September, 1973. 



KWIKFORMLTD. 

Makes, seffs and hires K wikstage ~ the leading scaffolding sy^em. 

PROFIT FORECAST EXCEEDED BY 21% 



: Year to 28th April 

1973 

1972 

Group Turnover 

£5,463,804 £3,665,580 

Profit before Tax 

846,656 

434,730 

Profit afterTax. ■ 

446,192 

225,108 


Higt lights from the Statement hy the chairman. Sir. F. M. Rassaa 

^ Groupprofrtat£846,656exceeded 
forecast when company went public 
in December1972by £146,656. 

^ Gross di)ndend equivalentto3.5p 

per share as anticipated in prospectus. — 

^ Hirerevenueincreasedby23% y^Sr 

compared with previousyear.Plansfor 
increasing investment in cuneht year. f 

Activitiesinbuildingindustrypresently i ■ ^ 
at a very high ievei. Indications that - >> I •!« 

actii^willcontinueata high level, dy x ^ 

. certainiydurir^then^twelve ^ J V, 

months. . 


Kwikform Limited, 

Waterloo Road. BIRMINGHAM 625 8LE. 


»v r 


kwikform 


Znmbian Parliament has been sold b.os nww ton* iJuir: 7,3# mrmc 
called on Thursday* to consider tons<. working profit- £43* <£3.*:7>. 
legisiarinn to alter the exchange hongkonc tin— August; i too (ram 
control regulations that previously -rS^ A.'.<,..vr T>n ' 

"®.V 5 PT'Y'l®?®’ ‘® Con- d 

solidaled Mines* and iNcluuiga and keht (fms) tin dredging— .\ ugiui 


m exclude ihem from the Tin prodaciion tii nms ao: i«u>. 

provision.^ for canit.il allowances ST. piran mining— .aucusi: Tbailand 

from minin'’ ooer.it]on<! ss ions>. U.K. .Soutb 

ir^i minin., ougrauon.. Croftjf iis.-at«l «i.S2n ions for Si tons 

Our Lusaka correspondent sajs .ju-y g-. and 91s tons r.*siKL-Hvi-!y. . Low 

that from this it is logical ^ to somb irroltr ouicui m .\uausi Mt-ina 10 

conclude that the Zambian annnjl holiday, 

fimemmenl lias now taken steps geevor tin— aul-uh: .-..oi'a nn-friL 
.V—. v.r.n.4., 'ons on.- troai-.-d. prodUL-ed bl on* black 

to repay the Zimco bonds, other- ^-ni. sw .lu-ludius li ion* 

wise such legislation would not be I^,,- imdc conri-niraies 'July: *? ions.- 
possible. 3llnt' \tu.s k-lov.-d for iwu works annual 

A much more controversial issue hsiidiir durin;: .\ut;u!>i. 

is the proposal to cancel the 

man.Tgenient and sales agree- c-u/Ars'TA /' t' 

ments with the mmoriiy share- PLASIIC SHORIAOE 
holders the Anglo American Cor- ,*-rrc ur-r'i ni * ivi’T' 
porafion and .American Metal HIlS HEEL PLANT 

atmax groui>.s. This it ts con- . 

fildered will be rhe main subject Height Heels, shoe components 
of the discussions bettveen tbe tiiaker. of Leicester, is to close kt 
companiK and the covemment the end of .September because of 
commitree which are alreadj* a shortage of polystyrene and 
believed to have started. other plastic raw matenals. 


Gcmtipany 

flourishing. 

I^iisionfund 

not. 

NatWest could do something about it. 


Newareas 

qpenir^up. 

Another 

htanchneeded. 

could do something about it. 


NatWestcpiidd do something abo^ **• 


ROUND-UP 

.\ planned shutdown of 
Western Minins’s Kalgoorlie 
lickei smelter as from yesterday 
Ls announced for general mam- 
ienanec and modiliciUioiis of the 
ivastc heat boiler. This work is 
•xpcctcd JO take about 6 week.*^. 
li i.x added that lUe clp.«ure has 
>een yrningetl so that the sales 
troaramme will not be iilTeulod. 

Faber .Merlin of Hony Kona 
;;i\s that Its holdings w Tehid.v 
4 i’neral^ combined with, those of 
;i. Piran Mining in which FabiT 
11 N ii *’9 7 per pent. iJjke uinouni 
e L'.j per lenl. e? the Tehld.v 

Geii'eml Minina 


other plastic raw materials. 

Some of the 2.5 workers will be 
tninsferred to Height Engineer- 
ing, which ninke.s components for 
the motor industry. 


LIVERPOOL TO 
RETAIN CHARTER 

.V >pecial meeting of Liverpool 
District Council, uhich takes 
over from the exi!<t!ng City Coun- 
cil m .April, decided by .58 voles 
to 2.5 to petition for the retention 
of the cit.v's charier and Lord 
Mayoc's office. TIte meeting 
reversed n summer decisisn 
uhich caused an outcr.v r'Viong 
businessmen, mdusiriaiisU and 
local nrgani.eartons. 


Our Investment Division have specialised 
skills to devote to mans^^g your 
Pension Fund portfolio- Why not have a 
word with Mike Corlett at 01^ 606 6060? 
We will useyourown stockbroker ifyou wish. 

National 
Westminster 
m w Bank 


If you need funds to expand your business, 
ask at any branch of National Westminster 
about our Business Development Loans. 

National 

M^A Westminster 
%lir Bank 


You sayfi time, trouble aad often 
when youl^ NatWest experts manage 
investments. Ask -your bank mianag^ w P 
you m touchwhh the Iocal;txustee branch 
. and we^ tell you hpw. 
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Ldnrho ahead— aiming 


for well over £19m. 


F. Sumner 
first half 
doubled 


CUTWENT-YEAR PROFITS of 
Lonrho are expected to exceed 
substantially tbose of 1971*72 
when a record prc'tax figure of 
£19.3m. was report^. 

In the nine months ended June 
30, 1973, profits show an increase 
of £3.6in. In £14.9m. on a turn- 
over of £170jn)„ against n43.7ni. 

Net attributable profits emerge 
higher at £3m. compared with 
£3.4m. For the fourth quarter to 
September 30 the directors con- 
fidently expect the attributable 
figure to exceed that for the 
corresponding 1972 quarter when 
it amounted to £3.1tn. 

Of the nine months attributable 
balance X3J2m, (£l,7ai.) Ls remit- 
table and £l.Sm. fll.Toi.) un- 
remittable. Tbe directors describe 
the improvement in the amount 
remittable as “ gratifying ** and 
they expect the trend to continue. 

The Interim dividend Ls raised 
from 7 per rent, to a gross 
equivalent 10 per ceiiL — L7Sp net 
per 23p share. Subject to Govern- 
ment regulations it is intended 
to propose a final of 13 per cent, 
lifting the total bv 10 per cent, 
to 25 per cent— the rate paid for 
1969-70. 

Nine months 


increase in profit for the year to 
1974 compared with the profit 
earned in 1973. 


Crane 
Fruehauf 
upsurge 



isn 



im. 

£m. 

Tiirnover 
Proflt befoiv tax 

]TD.a 

it.'i.r 

t.iroup 

. . ll.s 

io.r 

A«foeiat«s . 

a.l 

1.1 

Total 

ia.q 

lU 

Taxatioti 

7.9 

rt.r; 

Nvi protlia 

7 .n 

30 

Mmorld^ 

n.o 

1.0 

.Attrfbuiablp 

3.0 

ri .4 


Following the increased partici- 
pation by the Government of 
Ghana in the .Ashanti mine, the 
group's interest is treated as an 
associated cnmt>an> in 1973. In 
1972 Ihe turnover and profit 
before lax were included in the 
results. 

The liquidity position, both in 
the U.K. and abroad. Ls improving 
in line with expectation, members 
arc told. 


On a slightly increased turn- 
over of £l4.25m. (irst half 1973 
pre-tax profit of Crane Fruehauf 
expanded from £381.000 to 
£807.000. ■ 

And the directors say that, as 
the ' largest manufacturer of 
trailers and containers in Europe, 
the company has the capaci^ to 
meet the present upsurge in 
demand and that foreseen in the 
near future without any major 
capital expenditure. Profit for 
the year 1972 was £1.310,041. 

In Crane Fruehauf Trailers, the 
biggest area of the -group's 
activities, orders have been run- 
ning at record levels and this 
position is esrpected to continue 
for the rest of the year and into 
1974. they add. Preparations for 
the manufacturer of van trailers 
at the container plant are com- 
plete and production has started. 

They report that tbe improved 
performance, combined with a 
healthy growth In the volume of 
trailer ■busines.s, has more than 
offset the decline in container 
busines.s forecast at the end nf 
Iasi .yeiir. .Ml other com^nies in 
the group showed improved 
results. 

The interim dividend is main- 
tained at up gross costing 
£64,800. The 1972 total was 1U> 
per ceiii. 


tries, arc now on an extended 
period, says the chairman, Mr. 
F. Russon. 

And indications are that the 
building industry will continue at 
a high level of activity, certainly 
during the next 12 months, he 
adds. 

Involvement in the shipbuilding 
industry and marine oil rigs over 
receot years is now proving to be 
an excellent source of business. 

Mr, Russon says there arc 
opportunities for* improving hire 
hjmover, and plans have been 
made for increasing the invest- 
%ient into bire stocks during the 
current year. In the past year 
hire revenue increa.sed by 23 per 
cent. 

The current year for Kwikform 
International has starv'd well. 
The overseas sales organisation 
iias been strengthened . and 
activities in this sector- should 
continue to improve. 

As reported on July 25. group 
profit for the year to April 28. 
1973 was £846,656 <£434,730) and 
the dividend 17& per cenL gross. 

Industrial and Commercial 
Finance Corpn. holds 14.1 per 
cent, of the Ordinary- and £67,000 
of 7;l per cent Preference. 

Meeting, Solihull. October 3, 
noon. 

Chairman's Statement Page 26 


Deutsche ICI 
10 months 
sales up 


PRE-T.AX PROFIT of FrancLs 
Sumner (Holdings), the textile 
and encineering group, doubled 
from £212.303 to a record £423.732 
in the first half to June 30, 1973 
and chairman Mr. Max Maimann 
confirms the earlier forecast tiiat 
the 12-month profit will show “ a 
considerable increase “ over the 
peak £384,981 for 1972. 

First-half sales rose from 
£.‘1,037.237 to £.‘>.101.905. After tax 
of £208,000 (£65.000) and outside 
interests of £9483 (£12,343) attri- 
butable pc*int increased from 
£134.960 to £206,349. 

This years' sales and profits 
include £622.733 and £93,838 res- 
pectively relatinc to subsidiaries 
acquired after June 30. 1972. 

An imerim dividend of 3.3 per 
cent, lifts the gross equivalent 
from 4.3.> per cent, adjusting for 
the one-for-lD .xcrip issue 
announced in April, to S per cent 
Last yearns total was an adjusted 
9.53 per cent 

Including ACT. cost of the 
interim goes up from £82.462 to 
£99.764. 

Mr. Maimann savs the record 
results show the benefit of the 
increasing efficiency in the manu- 
facturing. servicing and distribu- 
lion subsidiaries. 

Ail dlvrisiDns increased their 
sales and profits, and are report- 
ing a peak order book and excel- 
lent trading conditions, he adds. 


comment 


statement Page 26 
' See Lex 


Hartley Trust 


Mr. A. S. Alcock. chairman of 
Hartley btdnstrial Trust the Man- 
chester property company, told 
yesterday’s annual meeting that 
the first part of the current year 
had shown a marked improve- 
ment over the corresponding 
period for lost year. 

Although the increasingly un- 
certain economic climate might 
affect future results the directors 
were coniident of a substantial 


• comment 

Although turnover looks stagnant, 
the switch of production from con- 
tainers to trailers at Crane Frue- 
hauf led to a 39 per cent pre-tax 
increase at the interim stage, 
with tbe second quarter figure 
marginally above that of the first 
The results dragged tbe shares off 
a level just Ip above their year's 
low and lifted them 2p to 40p, 
where the net p/e for the last 12 
months is 8.9. 


Kwikform’s 

prospects 


Delivery dates for equipment of 
KwOeform. us^ in the building 
and civil engineering, etc., indus- 


A big increase in sales Ls 
reported by Deutsche ICt the 
German subsidiary of ICL. fur the 
first ten months of «the current 
year ended September 30. 1973 — 
at DMSOOm. they represent a 43 
per cent ailvance over the some 
period last year. 

A spokesman cfaimed that all 
but 4 to 3 per cent, is due to 
genuine . increases in volume 
sales. There was no increase at 
all in the price of bulk chemicals 
during the period, be added. 

The order intake in the first 
half of the calendar year 1973 
was up by 30 per cent. 

A significant increase in 
exports of chemicai fibres is also 
reported with a total value of 
around DiilgOOm. (out of an 
expected annual turnover of 
DM^Om.) forecast for tlie whole 
of 1972-73. .All e.vports are going 
to other EEC countries. The rest 
of the output, including phar- 
maceuticals and paint.?, are purely 
for the (jcrmun domestic market. 


Sumner'.s new management is 
finding its feet and in impressive 
style, with comparable profits up 
by S3 per cent, before tax. 
Sumner’s earnings break dowm 
evenly. roughly speaking, 
berween the textile and non- 
textiie operations, with the latter 
taking in a variety of engineering 
traded both manufacturing and 
services like plant hire. This 
year the group ha.s experienced 
a very solid upturn in volume, 
with sales growth accelerating 
away from the 23 per cent, com- 
parable six-months' performance. 
Even in this . market of single 
figure earnings multiples, a 12- 
month p/e of 9 net looks good 
value at I7lp. 


ROBERT SILK’S 
IRISH BUY 

The Robert Silk Proper^ Bond 
has made its first acquisition in 
the Republic of Ireland, paying 
about £130,600 for the freehold 
of a modem sinule-stnrey mixed 
commercial property at Main 
Street, Dundrun, Dublin. 


Oriel Foods hints at more takeovers 


Industry’s 
‘chance to 
save £500m. 


a year 


Rnandal Times Reporter 


INDUSTRY could save itself 
£S00ni. a year through reduction 
in wear if production methods, 
and equipment design was 
improve^ ‘ Lord ' Drumalbyn. 
Minister without Poitfollo, 
Department of Trade and 
Industry, ciainied yesterday. 

Opening the Tribology in 
Design exhibition in Glasgow, 
the Minister said that the U.K. 
was the acknowledged world 
leader in a field which was " not 
particularly glamorous but very 
important.” 

He said the technology of 
minimising physical friction, in 
moving parts was familiar and 
“we are all very conscious of 
the consequences in our day-to- 
day lives in the form of redneed 
efficiency and djsctMnfort. When 
we are told that we could save 
£500m. a year in Industry we 
begin to take notice.” 

Lord Drumalbyn said the 
exhibition concentrated on the 
work now being done for 
industry by tbe three tribology 
centres operating in the U.K., 
together with the National 
Engineering Laboratory. 

The centres, he said,. were set 
up five years ago to assist 
industry to. absorb the use of 
tribological research and had 
now reached the stage where 
they can operate largely wi^out 
Government finance. 

. He continued; “The purpose 
of the DTI in their tribology 
campaign bas bmn to ensure 
through the Committee on Tri- 
bology that the existing know- 
ledge about tribology is available 
to all who need it and is available 
at the ^ht time and in language 
they can understand." 


Britisli Airvi^^ 

Jumbo jets iu sei^ce by 1980 


BY MICHAEL DONN^ AEROSPACE CORRESPONDENT 


BRITISU AIRWAYS, the amal- 
gamation of BO AC and. BEA. 
intends to' buy addltionai 
Boeing ?47 Jumbo jets and .-by 
19M could have as' many as '30 
in Its fleet. At present it has 13 
in service with another two on 
order. 

According to Mr. Stephen 
Wheatcroft, the British Airways 
group planning ' director, in' aa 
interview with the U.S. aviation 
journal. Aviation Daily, British 
Airways “ definitely vvili add 
more 747s” to its present fleet 
with the total rising to about 17 
by 1975. 

Although British Airways bas 
so far ^en no new .aircraft 
buying dMisions, and ■ does not 
ne^ to do so for some time, it 
is studying a wide range of pos- 
sible additions to its fleet for 
the next decade. 

Apart from additional 'Boeing 
747s, these include the possi- 
bility of buying the Lockheed 
TriStar extended-range model 
(the group already has the basic 
TriStar on order), on whiifi) a 
decision may be-taten within the 
next three montte. British Air- 
ways’ requirement, if it decided 
to buy tbe aircraft, could be for 
10 airccaft, initially. 

Beyond that, British Airways' 
is stndjring such types as the 
Boeing 747SP very long-range 
aircraft, or, as an alternative, a 
long-range version in the pro- 
posed new Boeing 7X7 family of 
aircraft. 

"There is quite clearly a re^ 
quirement for eight to ten 6,000- 
miies range aircraft by 1980,” 
says Mr. Wheatcroft 

He- also forecasts a decision 
before the end of 1974 on a re- 


placement for the . 'Sizeable 
British Airways .fleet of Trident 
short-to-medium range jets. Mr. 

Wheatcroft sees s; Trident 'r» 

placement entering British Air- 
ways’ service in 1979 or 1980. 

Among aiicraft . uhder-con- 
side^tion for this role are the 
short-to-meSiam range version of 
the Boeing 7X7 family, the aim 
being to ' have an - aircraft with 
200 seats for ranges of up to 
about 1,500 miles. 

Also of' interest to. British 
Airways is the freighter area. 
“ "We have- freighters - in 

European " operations - at * the 


moment and we need to replace 
them by 1977. We now 'use four 
or' fiv'e -.'frei^ters on our long- 

haul routes^ and i see a possiblo 
•lOSG freighter requirement for 
five or 'six new long-range air- 
craft." said Mr. Wheatcroft- 
Looking to tbe 19SQs, Mr 
Wheatcroft told Aviation Daily 
' “ We will qnite clearly need a 
bigger 747.” Derivatives of tbe 
Boeing 747 now being studied 
by -Boeing include an extended- 
hiselage i version that could 
aceonmoodate more than 700 pas- 
sengers. Tbe present Jutnbo is 
being flown witii about 360 seats. 


Union-Castle buys 
liner from Royal Mail 


Bid to ban use 
of live animals 
in crash tests 


.4n optimlsLir outlook for 
Oriel Fbuds in the uurrbnt year, 
together with the likelibood of a 
series of acqulslllons. was the 
message givetl to shareholders 
yesterday by Mr. Jsraes Gulliver, 
in his first address since becoming 
ebainnan In February-. 

Mr, Gulliver said that while the 
food Industry was likely to find 
lltlle to please It under Phase 
Three, *' we look forward with 
optimism to ihu future of your 
company " 

Wliolesallng sales were up to 
expectations so far this year and 
good progress was being made In 
Integrating Thomas Robinson. 
A. B. Gibson and Burton .Allton 
and Johnson under one manage- 
ment. “ We are now looking at 
other complementary acquisitions 
in wholesaling and the develop- 
ment of further cash and carry 
warehouses, and the expansion of 
frozen foods wholesaling.’' 

Tho oils division hud continued 
to' produce good re.siifts and 
favourable conditions were likely 
to continue, although crude oil 
prices were now beginning to 
ease. 

Plans to enter retailing early 
next ,vcar were developing satis- 
factorily. .Mr. Gulliver is 
restricted by covenant from food 
retailing activities until .April. 
1974, following his resignation as 
chairmau of Fine Fare at the end 
of 1972. 

Also being c.xamined was the 
possibility of a joint venture with 
a ” dynamic overseas retailing 
company," Mr. Gulliver told share- 
holders. 

Here— judging by Mr. Uuili\‘er‘.s 
past policy statements — tbe link 
could be with a Continental super- 
.<;tore business which could be 
dev-eioped into u partnership 
somewhat on the tines of the 
Wheatsfaeaf'Carrefour operation. 

.At the same lime, however, it 
is understood that while talks 
have been taking place on ‘the 
Continent, Oriel could be looking 
further ^eld. with an eye lb 
sectors outside food. 


£643.0110. This reri-ses the net 
profit from £1.014,000 to £1,131.000. 
compared with £l,2iid.0(H) for 
1071-72. 

The duvetors are therefore 
revising their recommendations 
on the final dividend. In June 
when announcing the original 
figures, Ihey sought payment of 
10 per cent, gross. They now 
recommend 16.CH6 percent, before 
Malayan Income-tax. 

The company is n subsidiary of 
SIme Darby Holdings. 


Advance 
Electronics up 
at half-wav 


IN THE 38 weeks ended June 39, 
1973. profits of Advance Elec- 
tronics have expanded from 
1183.000 to £2S!.nO0. 

Despite continuing prci^sure on 
margins and the probability that 
despatches will be Limited by the 
international shortage of 
materials, the directors feel that 
thLs progress will be maintained 
throughout the year. 

.All divisional order books and 
despatches are at record levels 
reflecting buoyancy in both home 
and export markets. Subsidiary 
companies. Advance Fllmcap and 
.Adv.*ince Electronics GmbH, are 
continuing to make progress 
towards positive contributions to 
profit this year, members are 
told. 

An imerim dividend of 0.733p 
net per 23p share— equal to 1.03p 
gross— w declared. Total for 1972 
was 3.4l2op, paid from profits of 
£322.800. 


and new acquisitions resulting in 
record profits. 

An excellent contribution came 
from special steel stockholder 
Henry Mliltham which in ils 
second half more than doubled 
flrst-hnlf prol'ilK. .Additionally the 
engineering dirislon (includln'u 
new ucquisliionsi )>crformen 
exlrcrneiy well and the group has 
started tbe current year at a 
higher trading level. 

Prospvcis for hoih sectors are 
favourable and the considerable 
cash resources will enhance the 
.'tcquIeit/oR policy. Corvlderable 
growth Is anticipated both from 
exlsilns activities and by way of 
acquisition tbe directors state. 

'The dividend Is raised frnm Mp 
to a gross equivalent lA7p per 
share. The final Is O.CSlop neb— 
equ.il to 0.943P gros.s. 

The year's profit was struck 
after loan Interest £79.000 
l£9.000). Tax requires £120.000 
(£61.000). leaving the net profit 
at £168.000 (£89.000). of which 
£142.000 (£82.0001 Is attributable 
to the parent. 


in 


the 


cem with developments 
science and technology.” 
society said. 

It also claimed that. Vhile 
ICL's statement that It would sell 
its equipment so long os it did 
not conlllct with the law was 
predictable. It was also appalling 
"la its total „axnorality this atti 
tude Is indiAlDgulshable from 
lhat of the companies which sold 
gas chambers to Hitler.’’ 

Many products could 
developed in ways enabllns them 
to be used represslvely, SimJjar 
incidents to the South African 
computer deal would be repeated 
so long as technological develop- 
ment was promoted in the in- 
terests of profit rather than 
people. It declared. 

On the broader issue, the 
society's journal. Science for 
People, carries an editorial argu 
ing that British investment in 
South Africa provides the 
greatest support For the 
“ institutionalised violence 
apartheid." 


of 


Fresh attack 
on 'computers 
for .apartheid’ 


Murray 

Johnstone 


Rednor upsurge 
in second half 


CONSOLIDATED 

PLANTATIONS 


Transfer of tax residence to 
Malaysia by Consolidated Planta- 
tions has reduced the taxation 
charged on profirs for the year 
to March 31, 1973 from the pre- 
\iously announced £762,000 to 


After a virtually static first half, 
profit.^ of Rednor jumped from 
£82,000 to £21.3,000 In tbe second 
six months, brlnaing the total for 
(he year ended June 30. 1973 up 
in £288/)00 cornpared with 1130.000 
in 1971-72. 

Earnings per 3p »hare are slated 
at 3p I3.lpi basic or 2.8p fully 
diluted. 

The directors- describe the year 
as a “ most successful *' one with 
grmx'th from cxistina operations 


THE L.ABOUR Party's assurance 
that It would bar British com- 
panies from supplying computers 
for use in aiding apartheid v/a? 
welcomed yesterday h\ the 
British Society for Social 
Responsibility in' Science. 

"We welcome this statement 
in so fur as it indicates an aware- 
ness that computers are poten- 
tially f:ir more patent weapons 
of oppression than gunboats or 
armoured cars." it said. 

In a statement following last 
week's row over International 
Computers' 196S .sale of a 
£200.000 computer to the South 
African Department of Bantu 
Administration. the- society 
asserted that tbe most important 
implications of tbe deal bad still 
been largely “ missed or 
avoided.” 

The society asked why tbe 
British Press bad not di.scovered 
tbe facts in the five years sinci* 
the sale of tbe computer, which 
it is being claimed, is used to 
administer the pass laws- Thi.s 
represented ” a reprehensible- 
parochialism and lack of con- 


Five more Murray Jobostone 
investment trust have passed 
special resolutions to amend their 
articles varying the rights of " B " 
Ordinary holders and sanctioning 
the 4 per cent. "B” Ordinary 
scrip issue lo "B" Ordinary 
holders. They are Scottish Wes 
tern Investment. Caledonian 
Trust. Clydesdale Investment 
Glenmurray investment Trust and 
Glendevon Invesonent Trust. 


YATTOiN 


Mr. L T. Henderson, chairman 
told .vesterday's annual meetina of 
Yatton Fnrnitnre that current 
trading maintained its improve 
ment over last year. 

"We have a substantial order 
books and are anti'eipating this 
year a further step forward in our 
complete recovery,” he .said. 


TEXTFLE DYERS 
TO EXP.4ND 

Kicking Pentecost. the 

Nottingham textile dyeing and 
finishing and knitwear company. 
i« planning expansion schemes 
al W'arsop. .Notts.. and 

Coningsby. Lines. 


THE DAI-ICHI KANGYO BANK, Ltd 


established in Tokyo, Japan. 


Introduction 

to the Amsterdam Stock Exchange 


The undersigned announce that as from 
Frfday, Septemb er 21, 1973 will be intro- 
duced to trading at the Amsterdam Stock 
Exchange Continental Depositary Re- 
ceipts to bearer each representing 100 
shares of Yen 50 of THE* DAMCHI 
KANGYO BANK, Ltd. 


Introduction-prospectuses, in -Dutch and 
in English, are available at the ofticss of 
the undarsigned in Amsterdam, Rotter- 
dam and The Hague. 


Amsterdam, September 11, 1973. 


ALGEMENE BANK NEDERLAND N.V. 


AMSTERDAM-ROTTERDAM BANK N.V. 


BANK MEES & HOPE NV 
PIERSON, HELDRING & PIERSON 


THE Natiooal Anti-Vivisection 
Society yesterday joined in 
criticism of the proposal tbariive 
animals should be used in car 
safety crash experiments. Figs, 
Belgian hares, gorillas, orang- 
outangs and bears have been 
suggested as particularly suit- 
able. 


*Y RAY DAFTER 

UNION-CASTLE Line has bought 
the 20,750-ton cruise liner Reina 
del ‘ Mar, one of Britain’s best 
known passenger, ships, from 
Royal MailXtnes. ' 

Neither Union-Castle (part of 
the British and Commonwealth 
Shipping Group), nor Royal Mail 
(a member of the Furness Withy. 
Group) was disclosing the ^e 
price although, it would have 
been somewhat inflated by tbe 
inelusioD of a year’s chartering 
arrangements, llie ship, which 
has been on charter to Union- 
Castle for tbe last nine-yearSi was 
due. to be banded back to her 
owners in September, 1974. 

A shipbroker estimated tiiat 
the ship, if sold in the open 
market without charter . arrange^ 


meats,' might fetch around 
£7S0.0e0. 

Reina del Mar. with accom- 
modation for 9S0 passengers, has 
regularly operated a prognimiue 
of cruises out of Southampton 
from spring to October or Novem- 
ber. During the winter she 
operates cruises from South 
Africa to .South America^ 

In the coming December-Marcfi 
season the IT-year-old ship wilt 
make three four-week long 
cruises to South America* for 
which bookings so far total 2.400. 
Next year. In 13 cruises from 
Southampton the liiier will uffur 
a total of over 12.000 berth.^. 
One of tbe cruises will be to 
tbe Caribbean following a suc- 
cessful initial voyage there last 
year. 


Mr. Colin Smith, the society’s 
general secretary, said they 
would seek the help of supporters 
in Parliament to ensure ttet the 
Government did not provide 
finance for the experiments, as 
suggested by Mr. Ken Teesdale. 
of Ford U J\. ** Wc shall also ask 
for a complete ban on the pro- 
posed tests." Mr. Smith said. 

Mr. Ken Lomas, chairman of 
the all-party Parliamentary 
Humane Research Group said he 
would get in touch with the 
Minister of Transport and as 
soon as Parliament reassembled. 
He also intended to put down ai 
question to the Minister. I 


Bank Bridge 



UMITED 


‘'A satisfactory performance in this 

difficult year" R. A\ PALFREYMAN (dialrmqn) 


Extracts of Chairman's Statement presented at the A.G jf. held 6th September. 


Significantly improved profits in the second 
half of the year enable me to report results 
for the year ended 31st March 1973 which 
are witun striking distance of the record 
profits achieved last year. In fact, the 
reduction from £L.OSL400 • to £901,100 is 
almost wholly aitributable to the much 

g oorer results from our associated company, 
ritish Benzol Carbonisiag Limited, which is 
very much in line with other companies in 
this sector of industry. 

Your directors propose a Baal dividend of 
22.4% net ot tax under the new 
imputation tax system and this maintains' 
the final dividend at a gross equivalent of 
32% making a total of 30% which 
is the same as last year. l^e main- 
tenance of Che - dividend - this year 
demonstrates the confidence, which your 
directors have in the future of. the grpup. 

There bas been, a marked change in the 
“ quality " of Bank Bridge profits during the 
past year. We are now far less reliant on 
dealing profits and are concentrating our 
m^n energies >o deriving profits .from our 
industrial interests. Negotiatioos are at a 


contractual stage for sale of our Interests 
in the Minara Group to a public company 
for a substantial amount of ««)» and shares. 
The transaction, will enable us. to eliminate 
short-term Borrowings and at the same- time, 
through a aitatantial shareholdJng and 
boardroom representation, give us a valuable 
interest in a larger expanding textile group. 

During the year we made a share exchange 
offer' for Launderette' Investments LJihit^. 
This acquisition made a significanc contribu- 
tion to the improvement in group asset 
strength, which was achieved in the year. 

Our overall interests in the engineering, 
textiles, woollen, and motor trades have 
increased their conirtbution to group profits 
and I am pleased to report the contimtance 
.of; tins trend.' ^ ‘ , 

i would .like to express my appreciation 
to. an who work In Bank Bridge for whai I 
regard as a satisfactory performance in this 
dffllctilt year. Ir has been no easy task to 
..switch our reliance of the future frotn an 
eotrepreneuria) activity with quick proniit 
(and losses) to. a soundly-based indu-tinaJ 
complex. 


ANGLO- CONTINENTAL 


INVESTMENT St FINANCE COMPANY LIMITED 


Consolidated Balance Sheet as at 31 stZkterch 1 973 

irOOO £'000 


1973 

Shareholders funds 
Issued share dapical 
Share premium account 
Reserves 


7,091 

32,520 

1,686 


Minority interests 
Loan capiud 


41,297 

3,742 

27,870 


Capital employed 


72,909 


478 


Current liabilides 
Bank overdrafts 
Accounts with banking group 4,213 

Insurance brolciog creditors 16,479 

Orjier creditors ■ 

Taxation 3^554 

Dividend 279 


1973 • jCOOO jCOOO 

Fixed assets. - - . 832 

lavestmems in associated companies. 5378 


Xhveatmem m banking group 
not consolidated 


-Investments 


11472 
. 12.240 


Ciirrenz assets 

Bank balances and cash 2,336 

Short term deposits ‘ 6,457 

Accounts with banking group 19^97 
Trading investmenn 
Insurance broking debtors ' .IS/KKZ- 
.Otfaerdriitote " . .7,558 


29,961 


102,870 


'54,765 


Pcanium on acquisititW 


.17,883 


102;870 


ANGLO- CONTINENTAL TRUST 


LIMITED 
THE BANKING GrIoOP 
ConsolidatedBalanceflheetasatSIscMarch 1973 


1973 

£*000 

£*000 

Shareholders funds 
Ibsued share capital of 
,\nglo-Contioentai Trust Ltd 
bharc premium account 

5,231 

2,181 

Reserves 

Minority interests 

1,028 

8,440 

2,998 

Capital employed 

Current liabilities 
Current, deposit and ocher accounts, 
including provision for casacion 77,978 
.MmieyaccaJlaad sborrnotice 26,543 

11,438 

DqxMiC certificates 

31,773 



1973 .. 

Cutttttassets. . 

Cash at bakers and* money' atc^ and 
sborCfTodce' ■ c 


£’000 


136,294 


147,732 


' 28,363 

Bills discounted, bankers* certificates of . ' 
dc^xwitandTreasibry BUIs ■ 3 S^X 33 , 

Tcm deposits with baniu and.' 
financial ins'dtutions ' ' - 1^^587 

Advances to customers and odier accounts 61,217' 
Investments ' ' 


144,062 


Fixed assets 


3^ 


147,732 


y 


StthtiJiarj Basks and brantbes im Lmsatmt, Catera, .Aauterdem, Paris, tya^, Ma^stUksrStra^o^aiii N/«. 


T^uIlcopiesoftheReportandAccounraareaTaiiablcfromthcSqaKeaiy,'^ 
AngI<HContincatallDvesrmenc&FinanceCo.r " 


I 
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mining news 


BIDS AND DEALS 


Fresh blow for gpc spending £2m. on 



BY LESLIE PARKER. MINING EDITOR 


overseas expansion. 


•rom\ho .«-main«l thraogh and Denmark! ciiher& Ja.Tor 

Katanning Holdings^nd SinS 


BUI ihis seciion. 
from ■ 
last 

naturally suffered a\onz '-.Titr'lie Vlinii!^ 
rest. .So much so. in fact, thji in 
J-omlqn ye.sierday there "as j 
feeling towaids the close ihai the 
tali-s in the shares o; .some of the 
Ipore solid mineral producers had 
been tlisunctly overdone. Bold 
buyers were iljus appcorinc. 

.\mong ihe sh.Tre.< ilia'^t tiie.<.- 
for were Bousainvilio, 


BriUhh Printibg Corporation is ai^rccd offer for Ualtam. ha.s shares in .’ffarshall's Lrtiversal 
iho-e rnrbfiratmn «rinn .1,^ I expanding its overseas puijlishimj received . irrevocable agroemenis (11.78 per cenU- 

. rp ralioQ. nfinn .n the^ past j activities with acquisitions in to accept whicli. together with Faber Merlin (Hongkonci now 

oOOi 
Tehidy 
Faber I 
benedcial 
the 

equity oi ac. nran Auiuna which 

^ .11 f soia in ^weoen. .\orwny. riniann 



m" SIX months. 

illaximum purchase price i.f 


BHG EXPANDS 
ON CONTINENT 


Zamanglo 
pays more 


Arr.„«„e„.s h.v. been n:.de in. 



tu industry Council 
claimed 
a 

impact 
of mutai 
.\MIC ri" 
harde.«!t 


company -holds a further 1-10.(100 
Ordinary of Tehidy. The combined 
holdings of Faber Merlin aud SL 
^ . Ptran Minins, is 388,300 Ordinary 

• Barrow; Hepburn Group 15 pIm- shares, which is 25.06 per cent, of 

ll.um. iilOO.noQ 15 contingent on ninu a further expansion of its Tehidy. 

the level of future profits), IcHther interests on the Continent j P Miller and Co has acouired 
payable now and the through the ncquWtion of the 230.00f) shares in Garford Lllley 

balance over four years. Lummo Croup of Companies, of indostries. Total holdinc is now 

.\et .issei.s of Eerttnark are Malmedy, Belgium. .A.greemeot 700 000 shares (more than \0 oer 

about £750.uuo, including some has been ruached in principle and cent) ^ ^ 

£-lo0.a(l0 exce.s.s cojih. There are the consideralmn wtll be a masi- 

no oiitsiandins loans nr mum of B.Frs.lSOni. (£l.fim.y. ^APiy*c a4iiY rxir* 

guarantees. Uianinio is described as a lead- a iviLUi_ii^(j 

Euro|}ean fashion leather Carr’s Milling laduslriex has 
to borrow IiiSn.OQO in Sweden, tanner, with plants both at combined its two largest bakeries. 

and Zulte. . Hie C. Robertson iCarlisle). and 
Ls conditional upon Cumberland and Border 
(.iovernmeni consents Bakerie.s. Tltey will now operate 
Uiammo .haring net under the name ..of Robertsons 
»s5ei.’« at Deccotter 31. (Bakersj. 
adjusted (o reflect generally Recent capita) expenditure of 



BENLEYS 

The sale of Benleys Stores de- 
parttnent store interesL^ to Alaple 

diicers will obviously find ;i Vur- Mmes"'in ^he‘‘N^“s.‘ Zan^^ borrowing at about s i B geiS^*SfeeUn& approied m 

- ther roi.nd of price rcnccoti.vlon.- poses to repay rlu- Zambia Cop.| cent. L..-.mmo, ^^0^, 


with the •Kipane.se "extremely investments loans a subsian- 
difficult to justify- after h.-dr V. in- t,a; tr.inche of which is held b.v 
_ • ning a hard fousnt battle 10 set Zamnnslo. So at leas: the latter 
. restitution for the previous d.im- should have funds flowing in to 
•- ase done -by last Decembers invest elsewhere. The company 
■; upvaluaiion of the .-Vustralir.n dol- has a just on 50 per cent, stake in , 

lar the effect of which was com- 2C1 equity Zamanrio re-l®^ attempt to "ud.v up the in- 
• pounded by the subsequent /-overed 4p further to 2(Mp 'len-rey Pike, a 

_• devaluation of the .\merican terday. i*-.,— ... 1 . .n..,- ..... 

dollar. 

As reported elsewhere in this 
column. Western .Australia is 
Z fieht'm? the recent, withdrawal of 
' the tax free concession for i;s 
.1 struggling gold-mining industry. 


shares. Of the total. B.Frs.ll2.3m. VATSHAM S 
TREMLETTS MERGER tfUm.i win be payable on com- Mr. W. G. Haydon-Baillie and 
u/r-ru- nt-r-nr plction and the balance in 1976. .Mr. A. D. Cover announce that 

WllM A'tbKLhib their offer for the 373.600 

In a move which appears 10 be Ordinary Shares of Watsbam’s 


MtCLEERV L‘‘AM1E (46.7 (ler cent, of the capital) re- 
McCleery L’.Anile Group is to raining after the acquisition by 


LONDON TIN 
OUTPUTS 


former Slater Walker executive, acquire Tiitinias Keenan and Sons, of_^426,400 such Ordinary 

a merger is Ijeins considered be- rope and twine merchants of Bel- Shsires (53^ per cent.) closed last 
tween two companies which he fa.st. for some £126,000. Friday, no acceptances having 

heads, Tremlets and Peerless Uf this. £05.377 is to be satbified received. 

Industrial Securities. hy ihe issue of ln.23.i Ordinary 1 i»«n> . 

„ shares and the balance, the e.xact MOKOAN-GK.4MPIAN 


Tremlelis i.s an engineering 


concern uhicii curlier this ye.-u- 


amount to-be determined follow- Morgan-Crampian announces 


\V, AUSTRALIAN 
GOLD HOPES 


.\n cxceplion to a number of disno«ed nf ir« nn^^lf.i'.in.T m§ the realisation of a property the acquisition of the two monthly 

sood .AUCU.S 1 oulpiii returns from m .u^ i.irf-r,n7i <mnw-if in Tlionias Keenan, will be cash, magaalne-s "Over 2l~ and "HiFI 

the mines of the London Tin For Pleasure." following the 

vroup is that of .Anuilsamaied of Tremletls and Peerless— the formation last week of Morgan- 


Mgeria. The drop in this '■’JS'tjfnrmer Peerless Built-In Furni- 


WRIGHT SCRIVEN Grampian (Consumer Press). 


IS atinbuled to ahiiormal weather concern, now contrnlled liv Wright .Scriven has acquired broadening the ba.se of 

condiiion.s .irid .-ilso to time lost Sccurities-are vurrenily Ex " - . . 


Uesiern .Australia has been condiiion.s .ind also to time lost Rj-i-h' Sccuriti'eMre‘"vurrenily Explosive Power Tool*, of Ashton- the company’s.activitie.s. 

promi.scd an ursenj reconsidera- as a result of electrical and suspended. under-Lyme for £120.000 cash, plus 

liun of gold-minings toss of lax mechanical rep.iirs lu equipment. Bireh is a chsniahle trust enn- rcpavnieni' of directors loan 



PROPERTY 


Commission 
cut hits 
Scrimgeour 


.Meanwhile, our Perth corres- same penod of l}»72. 


jointly preparing an in-depih 


exemouon \ilthdrawal in last 

month's Federal Budget for 

presentation in Canberra. 

It is understood that the main 
emphasis will he on the loss of 
cimimuniiy confidence In the Kal- va 2 .u.iD 
goorlic gold fields, the unwilling- 
ness of mine labour to stay and 
of local people to invest and aL^o 
the difficulty of raising the other .August 

necesaiii?' eaplt.il for 
expansions needed If 
Boid-mining indusir.v is to 
maintained. 


(If Tiu.rid 

.\U.I 

Tni.* 

•HI 

Julr 

Toru 

*219 


17' 

141 


417 

4:i:i 

K.inipui«4 La.*viut 

4! 

4H 

Xaniunilns 


70 

Krjnia: 

il 

1.' 

Kuala Kam;<sr 

!'i'. 

4f 

L0'*iT Porak 

V'< 

?* 

Mal.u .ID 

: .!• 

.■!<I7 

.^uuihvr.-i Kinia Cud* 

!»• 

UK 

!*niiihi.'rr Mal.iy.i.*) 

•J<r; 

iri 

Tgngkah Harbour . 

.’.•I 

43 

• t''OUC 

t KUi- KfCj'3. 


<1 Insa. 
arc ux- 

to last United Kingdom Property 

... . .. u . Cuinpaa.v announces that accent- 

It IS expected that Tromletts ances of Its offer for Beckett. The total value of transaclionsi 
II make either an all-.share or Laycuck and Watkinsnn have been carried out by stockbrokers, 
ares-plus-ciish offer for Peerless received in respect of B2.ll per ,J. and A. Scrimseour on behalf! 
■emletts beat a proms g^nt. .A listing for tbe new of clients dropped from X2.077m.| 


1 V - . , granted. The offer has become 1973. and cut commls.«ion on this 

*bc previous l>menlh unconditional and remains open, business from I2.TX.763 to 
P®I«od. ^ X2.3S2JI77. Total Income fell from 


(| Tremlelis is currently facing a 
M fim. claim for damages from 


INVFRFCk' mTVnTSI 


JE3.942.3SS to £3,3S9.63S. 

Expenses were marginally down] 



ROBE RIVER IS 
NOT PLEASED 



It became evident in messages idm 
from Sydney ye.sterday that. P'-n*; 
although Mr. J. H. .Tamison the 
Slineral Serari(ic!i .Australia 
liquidator may be satisfied with 
the sale of the Robe River hold- 
ing to the Perlh-ba^ed .Alan Bond 
interests as reported here l:(»t 
Thursday, the .Australian Roho 
^ver company itself may not be 
so happy. 


tin outputs pleted and the cash consideration prevision Is made for future ex- 

ib® received show that Gopeag’s pro- HAWTIiN i-eceivcd penditure (£17.000», 

duction is keeping much In line _ ‘ _ « . u u. The repreaentaiives of Inveresk , Chairman. Mr. C G. Vaughan- 

b® witli that of the nrevmu.-! year, the . Bank and Commercial Holdings and Dixon have resigned from the Lee- says that in the esiremely 
It-monlh tetjil uf2..31S metric tons is acquiring a M per com. slake British Tiwuei Board and bove unsettled state of World cur- 

1 - __j — » — .1 . ... _ . . J ■- — It would be 

forecast tbe 
1 aware of 

... „ have beset 

*1-i "S?! the company's chairman, Mr. J. D. brokers on Wall Street, and of the 

HUlntan, and Mrs. Hillman. .At EAST & WEST TRUST highly competitive nature of our 
4.U the same time. B and C is bidding 1 business. Nevertheless, we shall 

for the balonr. of .f,, C,„.r, 

The shares bei'ng purcha.^ed in Earnings per il share fell from 

Hawtin-from Mr. M. Bin-aine. 1^?* L w fLIO. .As last year, oo 

deputy chairman of B and C— be issued "xhe hold mu is recommended, the 

Hawu^ eoShv' suUdi,?ries Sf aS' fogJihl? Preferring to accumulate 

accepunces now heW. 


of concentrates 

goin; 

2.3AQi \0M. 



Tons 



(.lopona ... . 

24 1: 

TanjoDg 

2.'<i 

(dm 

.<9i 

Pi-nvralon 

71. 


GOLD SEEKERS 
IN CANADA 


In Canada the search for new 
cold mines proceeds apace.] 


In a leiler to the Sydney .stock Quebec Sturgeon River Miues has 
exchange Robe River chairman inaugurated a live- to six-month 


MC HALLAM 

Austia-Hall Group has exer- 


tion about the .•'ale bec.iu.'ie the drill mdicated ore supported Austin-HaM's abortive 

transaction "appears lo involve are 933.000 tons grading pid — ..jtii., x W. Hudson and Air. SH.4RE STAKES 

an offer to acquire more than 13 -*-3^ ° d^'n lo a q, Hallam— together with their Vorkcreen Investment ’ 


amount lo 2.0<M.381 shares (324U ?’ 

per ceni.i of the equity of East S 

and West famiij trust, ail shares -were 

The offer remains open until by directors and employees. 

D. F. Bevan 


Mr. Bruce M.icklin said <hai the programme 011 its gold prospect in ju option to acquire 317.063 September 20. bui will not be 

company's soliciior.*> had been tb® Bsichelor Lake area, Lesueur share.s in Vic Ifallam from tbe available thereafter, 
instructed to .seek full informa- Township, m Quebec. tw-o Hallam directors who 

* - J--11 *^ ni(*AlPn nrp ar ^ n *. .. i _ • 

Air. J. M. Wardle.' chairman of 
... I . ^ . -r ^ . D- F. Bevan (Holdings) told share- 

lorkgreen In\»^ent Trust is holders at tbe annual meeting 
m Uaa.OOO shares of that, having completed the first 


per cent, of the is.sued capital." depth of about 900 feet. Dewater- families and trusts. interested i 

presumably a till Ji the possible '”5 of the shaft is now wing Austin-Hall now owns 818,41,1 Wffiite Child and Beney represent- ouarter~of Ihe'cu^'nr w7r %‘ho] 
overseas involvement in the Bond swrted. This wilt be followed by shares, or :a.T per ceni of mg 15JT7 per - Jw. iL Quaner 01 tne current year, the | 


company wns marginally above I 


deal. underground development to Haliam's ' oquity. Tliis "holding ''EaV^ingMFSwVa^^iuired^on 

Mr. Macklin added that he prove up this tonnage and to test cxclude.i any Hallam .shares held .luiy .-JO a further inn.OOO Ordiuary They exuect to do 

believed tliat another party indi- J ’® downward and lateral con- by Penio.s Holdings, the master shares of Bridgewater Inveiffmem as well (he ni«ent°l*month- 
cated to Mr. Jamison on .August tJniuty of the ore structure. - ® as weu for tne pre.sem 12-month 

17 that it wished to make .1 pro- Fund.s 
posal to acquire Minsec's Robe Sim. 

River holding. Robe River has stantiaMy 

a 3.5 per ceni. st.ike in the Piliiara ™®"F. ‘^rm.s the company's I advi.ted Hajjam th.nt .Montagu L. Eastern Produce iKoldin^T js a mod^ 'one Vn of t I 

iron ore operation of the same president Mr. Harold P. Coplan Aie.ver. which i.s making an interested in i.i.i.oon Ordinary year endin” March ^inTi*** 

n.ime in which the other major states. Quebec Sturgeon is also* romao year enain„ march .xi. in,., 1 

p.irtners are .America's Cleveland probing another prospect in the. 
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LONRHO 


INTERIM DIVIDEND AND 
NINE MONTHS’ RESULTS 


Interim Dividend 

The Direclors have declared an interim dividend in respect cf the year ending on 
30th September. 1973 of 1.75p per share, equivalent g.ross with the relevant Advance 
Corporation Ta.\ to 10% (1972: 7%). ' . 

This dividend wdll be paid on 31st October, 1973 to shsrehold-7rs registered at the 
dose of busine-ss on 31st September. 1973. 

The unaudited results of the Lonrho Group of companius in respect of the nine 
months ended 30th June. 1973 are as foilowg:— 


\ip.f :!i(iiiths ended 
30th June, 


1973 


1972 


Turnover 


£ .-nillioQ 

I7nj> 


I milium 
143.7 


PROnT BEFORE TAX.ATIO.V: 

Croup 

Associates 


ll.S 
3 1 


Taxation 


14.9 

7.9 


Profits aficr Taxation 
Minority Interests .... 


70 

j.ri 



Profit attribuiahle to Lonrho shareholders (before taking acc<.<unt 
of extraordinary items) 


5.0 


3A 


Remttlability : 

Remitted and Reniittablc Profit 

Unreraittabtc Profit 


1.2 

l.« 


1 7 
17 


5 0 


;i4 


Following the increased participation by the Covemmem of Ghana m the .Ashan(i 
mine, the Croup's interest is treated as an associated company in 1973. [i» 1972 tbe 


turnover and full profit before taxation were included in the Group results. 

Profits attributable to Lonrbo shareholders for the quarter to 30th September. 1971 
are confideptly eicpccted to exceed those for the corresponding quarter in 1972 which 
amounted to £3.Im. It is anticipated that the results for the full year wiil substantially 
exceed those of last year when the Group profit before taxation amnnmed to £19.3 million. 

Subject to Government regulations it is intended to pa.v a final dividend of 15%. 
making 35% for the year. This is tbe same as was paid in respect of the >'ear ended 
30th September. 1970. 

In tbe period to date there has been a gratifying improvement in tbe amount of 
remittahle profit. This trend is expected to continue. 

The liquidity position of the Company, both in the L'.K. and ahrruid. is improvtsn 
in line with expectation. 

By Order of the Board; 

J. M. F. TLT»NEG 

SecriCari'. 

Cheapside House. 

London. EC3V 6BL. 

10th September. 1973. 


KWIKFORM LTD. 


Makes, sells and hires K wikstage - the leading scaffolding system. 


PROFIT FORECAST EXCEEDED BY 21% 


Year to 28th April 

1973 

1972 

Group Turnover 

£5,463,804 

£3,665,580 

Profit before Tax 

846,656 

434,730 

Profit afterTax 

446,192 

225,108 


Higbiigbts from tbe Statement by dte cbeirman, Mr. F. M. Bossoa 


I G roup profit 3f £846,656 exceeded 
forecast when company wem public 
in December ^ 972 by £1 46,656. 

I Gross dividend equivalentto3.5p 
per share as anticipated in prospectus. 
I Hire revenue increased by 23% 
compared with previous year. Plans for 
increasing investment in current year. 

Activities in building industry presently 
at a very high level. Indications that 
activity will continue ata high level, 
certainly during the twelve 
months. 


Kwikform Limited, 

Waterloo Road,. BIRMINGHAM B25 8LE. 



kwikform 


Cliffs and TVixasgulf and Japan's Tlmmin.s area of Ontario where 
Mitsui sufficient drill information i:~ 

e.vpected to be available by mid 


NEW Z.AMBLAN 
COPPER MOVES 


September to warrant an under- 
ground exploration programme. 


.\n emercenc.v nieetins of the 
Zambian P.arli.-iment ba$ been 
called on Thursday to consider 
leci-il.-itioii 10 niter the exchange 
control recufatiORs that previously 
cav-c virivilcses to Roan Con- 
*inlida(ed .Mine-, and .N'vhan;;si and 
lo e.vcludc ihciii from the 
priuisioiH fni' cii|iM:ii allowances 
from minin'.: OMe."ation<. 

'">lir Lu— <k:i cy;TCM»onrk*nr .<jiys 

ihai from lliK i: ir» lo-jicul rn 
roiK'ludc ih:it the Zambian 
liniernineni has iiu\' t.'‘kcn 
lo reiijiy the Zinirn bontlN. other- 
such iejislaiion would nni be 
po-isihle. 

much more eomi-ovci'.'«ial is*;ue 
I.S rhe i>rn|iosai lo c.ancei The 
man.'i^cmcni jind -ijiies yjree- 
ments with the minority .--hare- 
holders the .Anglii .-Anierican Cor- 
poration and .American Metal 
Climax groups. This it is con- 
.sidcred will be the mam .subjort 
of the discu.s.sions ben\een the 

comp.mies .md the '-overrmenr 
cnmmiiree uhich .are alread;. 
believed In have sU^rted. 


MINING BRIEFS 


MALAYSIAN TIN— .MivusT TnDule or> 
sold 6.QI> ni-firic lon^ .July: 7. '14 mcin^ 
lor.-.. Working prom i-j.17' 
HONGKONG TIN— AUh'U-M; : ion (ram 
r.'ir..'a:rni..(ii 'July. 

KILLINCHALL TIN— AlKli'il Tin pni 
du.'iicin liii; 'nii.4 iJulv 72.' IwRm. 

KENT (FMS) TIN DREOCINC— .Xusll-.! 
Till prcwiiK-uon i>l iu"s i.luly. ,*0, ions. 

ST. PiRAN MINING— \uuitft Th.vl.tnJ 
JNd .Maljvsin Qii-iri - iuii«. t:.K. ,.'Iou;fi 
■ ‘ru!':.''i ir.-jicd liJJO lo^^ I'nr «l ion 
' >tii> f1 .mil I'll ion« r.'spi...|iv...!)' ■ i.niv 
■laui.h I’ref**' uiiipiu \iuu>t a'Mu.: 
.iiiiiu..] lipilclat . 

CEEVOR TIN— .%iiL-ii-.l iiKTn 

••.;i . ..r :rr.ii'..| iil lun.. hl.nl: 

i.l. .(i" fv r •■. fTI Sill iiKllllillU h lO'lh 
!<iu .'ran.- I aiii..'iiirjii.< ..iiily nr ,(,ns 
7 .iiiii' 'I I.. I Iuv .1 far itrn u.'.ls riiidual 

hi'im.tj diir.r. : .tUpU.-.! 


PLASTIC SHORTAGE 
HITS HEEL PLANT 


ROUND-UP 


.\ planned shutdown of 
IVcsfem Mining'.*! K’algnorlic 
nitke? ■^nu'luT us ii-om yi'.slcrday 
is announ'.td for 'tenoral main- 
tenamr .nid n)odili'.'.uicu> of llic 
wa.sio lie.'ii holler. Tins w«*rk is 
CXpOClcd JO !.lko .ibOJ! ri.UCl'l'*. 
it i.-* .KKled ihal the viu-iiro h.a.s 
bceii arrao'.'.'il s" iti.'i! >h'' .*>rti'.*' 
prO'jraiiiiJv will I’i'i hr iiirovtcil. 

Fuber Merlin of Tlmv.; Koni; 
s.i>> lhal iis iiolditu;-. in Tehidy 
Minerals ruJiibuu'd v. illi iiioyc ol' 
.“il. Piran Minins in wllK-h l-'.itor 

U.l- ;i 7 pi'i' M'ili *Jjk" .liC'.'USli 

1.« L.'. l-.rr 'I'lil. .'!' )h«- I'hiri;. 
■•..''‘nul. . . 

' .1: . (i'.'iicral Mining 


HecLs. $hoc component:) 
niukcr. nf Lpice.sier. is to close ki 
the end of September becduse of 
i\ .shnrijge of polystyrene and 
other pl!i5tic raw materials. 

.''nme of the 2.5 workers will be 
transferred to Height Engineer- 
ing. which m.'ikes components for 
the motor industry. 


LIVERPOOL TO 
RETAIN CHARTER 


■^neL■l.ll mnetin'j of Liverpool 
District Council, whicli lake^ 
over from the existing City Coun- 
Cl! ;n \|inl. decided by •'iS voic.s 
to L'.i to petition for jhe rcieniinn 
of t!:e citv's cliarrer and Lord 
^layivr's office. The ineeiin-j 
ro\T:'*C'.'i .1 summer decisisn 

nh:rh csiu.sed an outcry .vong 
I*>u^inc5snicn. iQdust rid lists And 


Company 

flourishinff. 



not. 

NatWesC could do something about it* 


Our Investment Division have specialised 
skills to devote to managing your 
Pension Fund portfolio. Why not have a 
word with \like Corlett at 01- 606 6060? 
We will useyourownstockbrokerifyou wish. 



National 

Westminster 

Bank 


New areas 

openii^up. 

Another 

bcandi needed. 


NatWest could do something about it. 


If you need funds to expand your business 
ask at any branch of National Westminster 
about our Business Development Loans. 



National 

Westminster 

Bank 


Homenews 

snakesthe 

stock mariset. 
Y>ifreaway 

NatWestcouLd do something about it. 


You save time, trouble and often monev 
when you let NatWest experts manage your 
investments. your bank manager to put 

you in touch with the local trustee branch, 
and we*U tell you how. 


National 

f# Westminster 


Bank 
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MATERIALS 


Cifj Beetroot 


Ill- 



growing 

‘risky’ 


By Out C«mnedU\e« Staff 
JKOWIM; rr»l bi‘cl. ilu? 


Study reveals no need for 
fresh farm credit sources 


SY PETER BULLEN 


one continued to 
provision for special cases 


JKOWIhM. red bed. ilic sal.uH \L«i’pp 

.rSdaMc* hdUT Known .is ' iV horVoti^ “Provided 

H?ptronl. is a risKy hi:sino.<. ' fji niers and' ^he inquiry, and make provisi 

.^■urdim: 10 a . report jo.t pu-,: raph:.r :.no crrd.t ?o SLti Suoif “ **!!? ."“““J 

.hod 11.V 1 !U. Un.vcrsiiv i l.'ir;:oncI&^ 

i«!i .1 “ interest to farmers is bis msis- price’ for the maler farmin'* 

s ilic I'lrrianii^ hank nSw “ they should he able products with the more efficienl 

Vi 111 111 . M s* II. Cflpitol QDCi/or service their rowsrd.^ aod the trulv tDeffieieat 

O. \oUin::. “hiNripm puhlislied yesior- borrowinp from .earnings. ultimaielv being feKcd ouV of 
shijT' wljon I r.’I.V * h«{id of Hull • Id the lorn: run fannlns must th<» inw <kitr«AA#WA» ^ Pref 


Tin calm 


on stockpile 
sales move 


N'ntimshaiu. 

The report eiiainines 

od brei crop sruwn un a samploi instituiioiis. 
{■ rafiiis m Uei'by.stiirc. Not 
.imsliii'e and Lincnlnshiiv whop 


J*)von so. 

THn a 

ancralt.v - poor 


the long Tun farming must the industry altosofher, 
survive Wilson eonehtdes/ 
could do However he stresses that 
*** ws* “ fair price “ should not be con- 
and that fused with a **hi'*h orice** wolmv 
L sruwcrs .‘iulier.-d!' ' siite^Th^^^^^ h w prices for its products were for agrieuttnral^roduets. which 

weak juarkn :md i ea?t?r hni J«o»«e j^iatained at adequate levels. i**ould slow down the movement 

Ahuuii . ID fact being of manpower out of agriculture 


prices. 


ae-lhird of the sample crop was' ^ the'So tt.«M the adoption of the and protect the ihefSeient quite 

Ihor >d to, liyu^ioclT SS?" a^^tural,_ ,_eupport apart from the adverse conse- 


louqhcd in 
«turn.s were 


COD* 


«nd liu- financial « quences it has for consumen. 

disapnnmtinn \ui, inf by Govemmenl Que^obed at a Press cou- 

IdJnc to the finaneiai rijuS nJ? ?ow heino Sndiprt ^ yesterday 

.vaUed in crawlna iv,;.. ....... .Dein„ studied by the report. about the price levels of some 

fann products mllttg at present 
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-solved in prowing ihi< crop 
are wide varintion.*: in cusig cif 
^Cta and inarkrt returns. ! 

The repon hnd$ that demand 
r red beet haj. changed linlel 
ihc last ten >ears. -while ihu* 
ffl jcroagi. i*n»wn in Hngland ( 
■d . Wales has Huctualed' 
tween flJOO acres and K500! 
res. 


ft theiv i .<5 no indication 
at total iteniaml is likelv ta 
irease, hm a eh.mqe iu' the 
iosewife's n>nui.viiient.s from 
2 fresh to the bottled nr pre- 
cked product is o\pecied to 
ritinue and niav give rise to 
»re -epporrumiy to grow on 
iiract 111 a procos.sor. 


Plea to control 
U.S. cotton exports 


BY JOHN EDWARDS 


Prof. Wilson said they were 
reaching “reasonably high 
levels and he would not like to 
see tbem go ' much higher, 
although a lot depended on 
what was happening to farmers' 
costs. 

He felt that tbe emphasis might 
reasonably be placM more on 
mainUining at higher levels the 
end prices for agricultural pro* 
ducts than in an extension of 


■iDwever jt omphusi-ies that nc 
! market for the product is 
lUod and as il»o crop' n-nuire.s 
lensivo .specialist enuipincnt. 
will continue tn bu grown 
Inly by specialists in field 
ie-vesctahle crops. 


Bigger world 


.A CALL for immediate controls prices. 

un exports of U.S. cotton— and authority had neither the mao- 
for similar action (o be con* power nor the Administration Banlr lAndlnir 
sidered for other commodities backing to handle the kind of ~ . .u ^ 

in short supplv— has been chaotic commodity markets exist* Poi^lowing ^e squeeze, di^ng 
uroed by Mr. Herman Talmadge. ing this year. ^9“ 

chairman of the Senate agrieul- Senator Talmadge said- there nnortS 

turc committee. The plea was was evidence the Soviet Union J marked Increased? hank le^cE 
made in letters to President bad helped finance last year's }l°t 

Nixon and Mr. Earl Butz, Agri- massive grain purchases by both* faSS^ and ta^ks^d 
culture Secretar>-. aod in a “manipulating the- U.S. com-b°i“ 

Senate speech. mo^ty , m^ket,; iovesti^ 5?ney“”bSroi?d or 

Mr. Talmadge. Democratic banks should be careful they 

Senator for the cotton-producing farmers into trouble. 

State of Georgia, claimed that S!fpri«^ ^ ^ In . future, high interest rates 
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! the present high prices of cotton. 

i caused 
mand, could 


would remain a problem and he 


S felt iWT™ fen"dSJ"^o13d S 

?uld in SmS: concMSited almSTentirely in 


S 197B-74 world planted rice 
s-la csiimatcd as moderatelv 
MT 1h-an the 32-l.9SS.000 acrc.< 
a In 19i2-7:i, accurUiniJ to the 
Bite Bulletin fruio ih«' 
unonwealth S**cretarul. 


Fnday’s deiMion to oocol the coroonitlDn Th» 



.u« — o- ..i- r,. ridden out the main pres- against the impact of a hieh 

s?vc^4o0un“^h?Ta™id sure to limit wheat e^rts,^ih rate over I lon| period.® 

sue iioiiun,. nc w.imea. prices having come down from The introduction of formal 

• Till' Senator said Japanese previous peak levels in Chicago, loans by banks was welcome in 
iveD normal wiMthcr. ouTput iiuvuri> had rontnicied for 2in. Howerer. the situation is catering for medium Term loans 
rild he .ippren.ihi^ "roaicr > ''•ill'-’ i^til <'f the current U.S. more difficult in the case of for which .there was heavy 


pravismnai output ii<:urr ' ii'ilun n-iii}, wim-h he .-illo.i^ed was cotton- There is an acute world demand. They bad the advantage 
liirSKm. urn.-: ill 1972-7J. i:io >v<n :in«l a h:ilf times their shortage of supplies at present that the fanner could be sure 
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. ixmiMl pnri-tuLSOS. He suggested that has forced prices lo tbe that the relevant funds would be 

ut IB new of I’urtr'n: htw iKjt tlu' J.ipan<*S(* had virtually highest level since the .American available to him for the whole 

dis everywhere, moiM r-PMion-J the wnild's. supply nf Civil War. Export commitments of the agreed term, subject to 

igbl do the same with for the current season have risen observing certain reasonable 

driving up the worldwide to over 5.9m. boles and the condiiiomk 

carryover of stoefca at the end .Altogether U.K. farmers' 
of tbe season could he below borrowing from all sources had 
:1m. bales for the first rime since fi^^o £l..^hn. in 1970 to 
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By Our Commodities Staff 

THE resumption last night of 
tin releases from the U.S. stock- 
pile. announced late on Fridayi 
had little impact on the London 
Melal Exchange tin market yes- 
terday — mainly because of 
uncertainly, about the quantity 
ID be sold and. more important, 
the price level at which the 
offerings arc made. 

The Genera) Services 

Adoiinistration resumoil ofTer- 

ing lin al a starting oiut price 
of S2.38 per lb. based on 
Grade “ A " * ingots, F.O.B. 

buyer’s conveyance. It will 
announce its selling price on 
a daily basis. 

Yesterday, the authority sold 
30 long tons to two companies 
comprising 10 tons of Grade 
“D” at ^.351 per lb and 20 
tons of Grade “B” at B2.36 
per lb. 

Tbe “ freeze “ that forced 
the Jnne/Jnly sates of Un to 
be offered at very competllive 
prices no longer applies, but 
one of the atans of tbe releases 
u to reduce the cost ot tin to 
U.B. customers and help in the 
fight against inflation. 

It is understood that the 
resumed stockpile sales, plan- 
ned at the minimum rate of 
100 ions a week .wntll fnxlher 
notice, is supposed to “be an 
interim measure ontO a longer- 
term programme can be 
worked oot in the antumn. 

Hie Canadian copper pro- 
dneec; Hudson Bay. yesterday 
annenneed cntbacks in its 
deliveries for November and 
Deeemter as a result of the 
disruptions and delays caused 
by the railway strikes. 
Althoagh the strtice Is. now 
virtually over there are still 
some problems’ remaining 

Mnch the same applies to the 
rine and lead plants of Comineo 
at Trail British Columbia. 
These were shut ■ dowu last 
night because of the tall strike 
according to a company spokes- 
man. 

He said that although rail- 
workers at Trail had returned 
to work those in the Vaneonver 
area were stil ant, eompelUng 
the company to shut down the 
eleetridytic refinery at Trail 
due to- a lack of concentrates. 

Meanwhile on the London 
Meta) Exchange yesterday a 
rise in copper stocks of 3,850 
Ions to a total of 41,925 tons 
was a smaller increase (han 
expecied — 

A fall of 2J175 ton.« In zinc 
storks to 12,150 tons was 
rather more than predicted 
and helped push up ralnes 
yesterday, especially as the 
sqDccxe on nearby suppH^ is 
expecied to lighten stlO fur- 
ther. Ill lead a rise of 925 tons 
in stocks to 25,875 tons was 
more than anticipated but had 
litiJe impact on market valaes. 


New world sugar pact 
negotiations reopen 


BY DAVID EGLI 


GENEVA, Sept 10 


REPRESENTATIVES of some 7S 
countries to-day resumed meet- 
ings here with tbe aim of con- 
cluding a new Jnternatioaal 
Sugar Agreement to replace the 
existing agreement which expires 
at tbe end of this year. 

Held under the auspices of tbe 
UN -Trade and ' Developmeoi 
secretariaL the conference is a 
continuation ’ of an initial ex- 
p)orator>- round earlier this year, 
in tbe intervening period, Mr. 
H. E. Jones-Parry. executive 
director of tbe International 
Sugar Organisation, has con- 
ducted private consultations with 
various delegations tb narrow 
differences -relating to the draft 
text which has been produced by 
the organisation. 

The main issues for negotia- 
tion are the allocation of expert 
quotas to producing countries, 
and the establishment of mini- 
mum and maximum prices under 
tbe proposed agreement. This Is 
complicated both by the high 
current sugar prices and the 


clear need for an adequate 
mechanism for adjustment in 
prices to compensate for inflation 
and currency fluctuations. 

Id the earlier session some 
countries and in particular some 
members of tbe European 
Economic Community, argued 
that rather than negotiate an 
euUre new asreemeot there 
should be an extension of the 
present five-year agreement until 
the situation had become 
clearer. 


Prolonged shortage 

It was pointed out that 
although the present agreement 
is due to expire in December, 
Other factors could play a signifl- 
Scant role in shaping tbe future 
sugar market. The United States 
Sugar Act was due to expire only 
a year alter, coinciding with the 
abolition of the Commonwealth 
Sugar Agreement, while the 
present arrangements within the 
Community would last a year 
longer, until the end of 1975. 


U was also argued that furt 
study was aecessary to de 
mine whether tbe present b 
sugar prices were due to an 
cepiional and temporary sit 
tion, or whether, on 
contrary, the world was f&c 
a prolonged shortage. 

Although it was recogni 
that an entirely new agreem 

would ulUmateiy be n^esss 
some consumer countries 
that the draft prepared by 
Sugar Organisation was 
balanced to favour the exp 
ing countries. There should 
a balance of rights and-obli 
tions, it was argued, betw 
Importers and exporters. 

Proposals concerning the i 
ticipation of tbe EEC as 
entity, bave been discussed, 
the intervening period, both 
the Sugar. Organisation and 
EEC Commission. Tbe Comn 
Market Council of Ministers 
expected to decide on ' meml 
ship proposals this month. 


Higher grants for farm trainin; 


BY ELSBETH GANGUIN 


FARMERS AND growers who 
form training groups will receive 
higher grants for employing 
training officers, tbe Agricultural 
Horticultural and Forestry 
Industry Training Board 
aunounced yesterday. 

In future, any group employ- 
ing a Board approved training 
spocialist udU receive £11 a day 
lor £6 more than in the past), 
up to a maximum of £2,640 a 
year. Groups employing training 


organisers will get £8 a day 
(against £2.50), or up to £1.920 a 
year. Groups will also be able to 
claim travelling expenses (3p a 
mile, up to £360 a year) for tbeir 
training officers. 

The Board, which will report 
direct to the Ministry of Apicul- 
ture from April 1974 and will 
therefore be separated from the 
other ITBs when these become 
answerable to tbe newly formed 
Training Services .Agency, in- 


U.K. grain imports down 


BY OUR COMMODITES STAFF 


FORWARD PURCHASES of 
imported jraln by UJC. cereals 
users up to the middle of August 
were running substantially lower 
than a year ago. according to 
figures just issued by the Home 
Grown Cereals Authority. 

These show that forward 
purchases of wheat, including 
flour as wheat, notified to the 
Ministry of Agriculture up to 
August 17, totalled only 1J)71,000 
tons— 46 per cent less than In 
tbe corresponding period last 
year. Coarse grains were 42 per 
cent down at only T!QfiOO tons. 
In both cases the grain is for 
delivery between August 1. 1973 
and tiie end of July 197A 
Part of tbe explanation is to 


be fonnd in the Anthorttsr’s 
figures of intake by cereal 
processors. These show that 
domestic - cereal processors 
intake of home grown grain went 
up sharply in July at the expense 
of import^ when compared with 
the situation last year. 

Intake of home grown wheat 
by all processors daring July 
totalled some 315,000 tons com- 
pared with only 175J)00 tons in 
tbe same mouth last year. The 
most notable increase was the 
volume of wheat taken by 
processors other than flour 
millers which was up by 120 per 
cent to 180,000 tons. Home grown 
barley intake 'was also much 
higher adding up to 20O.C00 tons 
against only 138J)0 tons last year. 


tends to encourage ** self-be] 
among farmers and growers, 
ti Huckle. the chairman, s 
yesterday. Tbe Board's own fi 
staff would then be able to dev 
more time to individual farmi 
he added. I understand that 
1TB, which at one time ' 
almost boycotted by much of 
industry, is now receiving 
many requests for assista: 
that it had to increase its fi 
staff. 

At present there are 76 tn 
ing groups which will be gr 
aided under the new arras 
ments. Mr. Nick Guiton, edv 
tion and training officer of 
Central Connril for A^cnltv 
and Horticultural Co-operati 
who is “very much in favour 
the group training approac 
said yesterday that among otl 
benefits, such groups could yi 
“ advantages of scale.” 


GHANA CLOSES 


COCOA MlD-CROl 

AC(3tA, Sept. 10 
Purchases of Ghana mld-cj 
1973 cocoa in the 13tb week 
the season to September 6, i 
estimated at 4S6 long tons. i 
Ghana Cocoa Marketing Bo; 
said here ro-day- 
This raises cumulative n 
crop purchases to 6.007 to 
The board said this is tbe fi 
figure for mid-crop purchto 
The new main crop sea 
begins September 14, Reui 
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(Halifax) Limited 



At the Annual General Meeting held on 7ch 
rpiembcr, 1973 (Sir Henry Chisholm, C.B.E. pre- 
iing): 

-Resolutions to receive Directers’ Report and 
e Accounts for 1972 3nd lo re-elect Directors 
sre duly earned. 
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Cnmmt'.T, 63 3 .6 661.8 691.7 4S 4.8 
(Dee. XL 1831= uu 


U.S. Markets 


New YORK. SepL 1 

COCOA rose limlt-np on continued spi 
laiJve short-covering foIlowxQg the Ugb 
ing gnuals sltuatioa. Copper tn 

lower Od Cnniimwd nfi JiAiiw. 

following PresIdeDt Nixau's siatcix 
seeking a siedtpile release, althe 
profii-uking steadied tbe markcL Sil 
opened better in line with London 
weaker gold eased tbe market and 1 
in me session aodmfle release talk ti 
values down throneb eban poliiis. C 
and wrebeans eased hi Chicago re& 
Ing coiiBtnictlve crop forecasts, Ba 
reports. 

Cocoa— Ghana Spot 77/ (75' nor 
Bahia spoi 74 i73 nom.). SepL 6 
IQ3.651, Disc. BL65 136.14), March 57 
Mar 56.20. Jnly S.10. SepL 54.05. E 
31.55. Sales. tjSO. 

‘ Coffed-Sanios No. 2 '3 nnunoted (san 
Samos No. 4 71.00 asked isamei. Call 
hian Mams 73.00 asked i74JH) iioiil). ” 
Contract Sept. S9BO-6ILOB i60.0D>, N 
asjo-eo <6S40-ei. Dec. 63.4040. Ma 
65.50-33. Mar 66.N. July 66.30 bid. 8 
66.90-7.10. Sales. 194- 101 & 

Cepper^-Sept. 83.50 (84.9111 OcL SI 
iS&iMi, Dee. 73.40, Jan. 73.40 sett& SA 
2.189 lota. 


Cotton— No. 2 Contraa Ocl 87.00 as 
(S9.D0 asbedi. Dec. 81.00 asked iS 
aNtedi. hlarcb 76.50 «Aed. May 7< 
asked. Jolr 70.70 asked, Dvi. 57.50. C 
S3JS-5SJI5. Sales, 700. 


•Craesewuot— Spot 21 S.D nom. rX 
nom. I. Ocl 217.93IS.0 )£1T.0-2S3.0), C 

214.0. 513.0 (31S.5-313.Ml. Morcb 20 

301.0. May 263.0306.0. July 200.0203.0. C 
196.5-3M.0, Dee. 192.0-303.3. 


tLard— Chiragu loose 21.00 asked CN 
asked'i. .NT dnimincd 27.00 asked (21 
aakod>, 

tfMaiae— SepL S47:-348 iS49' bid), D 
243!-S44! (247 bid), Slartdl 245.347 & 
24Si, Jolr 249i-S50. SepL 335 nom.. D 
213. 

XPIaiiilum— Oct. 192.90 I186.2D>. J 
167.29 bid (1TL50), April 170.30 bi^ J: 
174d». Ocl 177.00, Jan. l^oo bid. Sal 
331 lots; 

lasilver— Spot S60JM (20L60>. & 

SMBO (366.S0I, On. 333.70 i201.10), N 
2oa.se, Dec. S7.M, Jan. 259.00, Mai 

361.00, Mar 266.00, July 268.90 Sc 
2T1.S0. Dee. 27B.60. Jao. 27810 aetttemei 
SaJi.'s. 6,765 1ms. 

•Soyab aiitf Sepl, 663 oom. i700). R 
653431 I66M62J, Jan. 6S3432, Mardl 4 
May 6S6-6D0, July 656, Aug. 633 Sc 
632. Noy. 600, Jan. 600. ' 

tiSoynbaan Meal — SepL SOLOOffM 
ri96.0O-21A00>. On. 196.00 I 203.MVD 
iB3.oe-iM.so,- Jan. ]0d.oo-i9Sjo, Uai 
183.00-166.00. Mar 196.00. July 190.00, 
Soyabean on-Sept. 23.13 bid : 3 S 
hj^dj_. Oci. 20.22 bid 119.221, Dec. JJ. 

17.. J, Jan, ir.15.17.20, March i«jn. u 
U.M. July li^S-u.se. mr. unquoted. 

Spot 8J0 (S.3 
OcL S.,i(MLa.1 iS.BS-h.BSi. Mareh 8 0(^f 
<«.99-7,07i, Mar 7.93-7J1, July 7K b 
S«L S.B3 asked. Oci. 7.53^: Sal 

Tin— lyi.ad asked i230.od asked). 
*"«nieat-.^pi. 500.902 (aODi hidi n 
1494! bldi. Uardi 491 . 464 ,' W 
473-177, July 41M18. 

10 . rfftirc OcL 

bid (2?s bldi, Dec. 974 bid ,204 ht 
Mar 2534 bid July MR bid. 

cO ole - O ci. 1434 i wntty i n— 1 ' 

(ISO bid), blay 133 oom.. July is no 
EB8rfiQu.-OcL 225il bid (228S). Dee. 

S D^'. **«*• •»' 

^laxsc«d-Oci. 029 bid I930 bMi Ni 

S? *>ldj. Dee. j«. M 

SSL July 656 asked. * 

„ • 13 j per com. prnti 

eomeui SL Lawrence 3818 (5Si:«, 

AD cents per pound cx-warcbonac nnk 
Pftenprtw stated -'Gems per SMb bnsl 
ex-wnrehons.^ tchlcoso locwTs's c 

i® ^ DepL of Ag, prices prwja 
day. DninoBwi s'g per 19 tos f.ixb!! K 
****^M^® bushel ex-warehon 
Cents per 60-lh hnshel m store ttCm 
pi-r ao-lb bushel ux-warehouse. 3.000 bus] 
fats. r*CMis per troy otmee Gx-waretaou: 
“ short ton I 

hulk 1 ^ of 100 Khon tobo dcliverHl f,o 
tars Di.-carar and IDInou. r Cunis n 
4^lb biBhi-l. a Cpihs Per 36-lb buti 
ek-warehonsp. l ODO-busliel lots, ♦ 6-s b 
irwy ounce (or Jo-ounce unus pi'^ms b 
^L^ P oriiT dPlivcred ny. “ n. 
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Montedison and IRI food|s^‘‘®J!’**^®'^^ 

. Worthington 

interests may be grouped lists at 

BY ANTHONY ROBINSON . ROME. Scpl. 10. Frankfurt 


1 AMERICAN TELEPHONE AND TELEGRAPH 


BY DAVID' CURRY 


ROME. Sept. 10. 


1TAL\*'S largest /ood panics, v^s subject to takeover this category although up to now 


3*;ou?«“the IRl- bids by American and other 
niroijed Socioia Meridionaic international food groups such 
manzjaria IS.ME> and the as Unilever and Generdl Foods. 
Hnmed.son.eontroiied .V.imom on Uie othcM* band was 


bids by American and other both SME and .'Miiiioni have, 
international food groups such maintained a strict “no com- 
as Unilever and Generdl Foods, meat " repl.v to repeated rumours. 
iVm,nni «« that 3 oierscr wa.s planned. This 


aroup are reported lo be at an ° nw nvVvMrs position but 

advanced slage m negotiations q? reor-Sisl sources report that 

for an_ aqr^lMcni ander uMch S “!r “A '=3 


t * •♦***»-■ w** »• j FIRST glance • Amencsn 

Bv Andrew Harmve Telephone and Telegraph Com- 

By Anarew nargrave . 

FRAN'KFURT, Sept 10. jto,bffer the Europeazi inv^or 
THE inlrodaclian of (he : As theflarent of tje BeUSyStPm 
. , companies spread ; across the 

shar« of Iho L..S. onginoorlog j, ,5 regelated 

group btudebaker Herthing- jby Federal and State autberiGes 


i Shares of the U.5. engineering 
I group Studebaker Worthing- 






Ion at Fraiikfnn Siork Ex- ; and it has no extra-Continental 


SME ..vouid mcorporate Aimiom Vprawiim- pbe* lor a considerable liin.. and 

In create tne larcesj. s!Cf«le i»w "O"' advanced stage. 

Italian food prcteessing organfsa- ho?din«s in’^the B |?uit Turnover of the SME. group, 

?ir.« '• noiain „5 in toe Kaiesi tsiscL.it ^^.j,n.h pnntains such household 

names at IWotia. .'\le1na5na and 


and Motorway Grill chain and a ... sToti-i AiAim-m-i anH 

S.ME. which branched nut into series of other holdings in fruit 5^ ■ ’ ' gQ 

iho food ,ndusir> .and c:her vegetable canning. baker>- f/^‘‘k/in tile Generair^^^^ 
srowth sectors followtna lie 5,*'*^ oine . . companies, nicrcali supycinarUct group, was 
naijonalisation of Us former Reorganisation of pits mixed bag 2SO.OOOm. last year 

cloutricity interests in 1963. with’ most of this coming ^ 

came into prominence 'two years 3*irt its food and retailing interests, 

ago w'heti it look a 50 per cent. .A merger between the two 

>take in the Star Food Company. groups would create a grouping 


chanse lo-Uay-— the firsi listing | operations. Official .approval is 
outside New* York— is, accord- : necessary for building pro- 
t» ■ .h« XI- t sramme.s. the Federal authorities 

iiig to the l^ident, Mr. depreciation rate and a 

Leslie T. Welsh, the fore- j mixture of Federal and State 
niBoer of the group's shares [ .’tutharities have to approve 
being <|Uoted in a nomber of i increases fand even -cuts) in. 
other international ex- J charges. In some States it even 
•- . requires permission .to rai.se 


other international ex- 
•changes. 

An application has already 
been made for listing at Paris 
and, Ur. Welsh added, iotro- 
duclion at Tokyo Exchange is 
also being coDtcmplated. It 

was part of the group’s inten- 
tion to offer its shares lo the 
investing public tbrongtaoui 
the world. 

The shares are being quoted 
at Frankfort at D5L8S-r^S36— 
per share which. .Mr. Welsh 
claimed, was “ near the ail- 
lime low” and therefore a 
very good buy. 

He forecast a substanliai in- 
crease 'in the earnings per 
share iu the lirst half of this 
year. It rose to S2.88 per 
share compared with S2.2Q tot 


came into prominence 'Uvo years its food and retailiog interests, 

ago when it look a 50 per cent. .A merger between the two 

>take in the Star Food Company. **’*■_. .?nrf°T?r5“vnn^" groups would create a grouping 

a profitable and integrated with a combined turnover of 

private group. The move was HnVmni ^ around Lire 400,000m, placing it 

cnticised at the time for repru- 1-O.aoam j^onl of Industrie Buitoni 

senting yet another encroach- However. Montedison Presi- Perugina and other Italian andl- 
iiient of the public sector in dent Eugenio Cefis has made foreign companies operating in 
areas previously regarded as clear that Montedison's future Italy. .As market leader a key 
being the preserve of private lies in the chemical aod fibre function wfU be to help mitigate 
industry. But SME defended field and has repeatedly the present situaGon in which 
>t.^ purchase on the grounds that expressed his plans to shed other Italian food imports of all kinds 
Mar, along with many other acthiues not related to this basic weigh increasingly heavily on the 
Italian food processing com- aim. .Alimoni clearly .comes into balance of payments. 

New Gelsenberg formula to 
reshape German oil industry 


1 finance and an avalanche of 
' paper work carries the day-to- 
-day .communicaGons ' between 
I the company aod the bodies who 
regulate its activities. 




Cost-control 


exmise 

I However, despite the whiff ot 
■ nadonaiisation^ John D. deButts, 
the ebahrman of-ATand T. thljpks 
be has detecte'd a. re-aw^ening- 
of European ipterest in Ameri- 
can stocks, sufficiently strong to 
jnstify a week-loog bus-stop tour 
of European banks and invest- 
ment UisGtnGons preaching the 
word about the actiractiveness of 
Che company’s shares. 

Apart • from the growing 


John D. deJButts — “ yre are an opportimi^.’ 


point, that if telephone cbar>es 
had risen in* line with the cod- 
s!imn-.prii» iodes since I960 the 
oimpanv would' now be earning 
dT-DOOn. more annually. 

.Additional help, came m 196fl 
when the lax laws .were changed 
tp allow acceieraied depreciation 
— in effect tax deferment. 

.AT 4c T Ls facing a period itf 
sustained heavy. inve.itmen>, 
though eartcer . forecasts of 
SSjOOtu- spending on construe- 
. turn Dus .vear-bave been trimined 
ay tllaOui. through greater 
efficiency in using plant. 

'The eoir.pauy has applied m 
operate a domestie satellite com. . 
DiuDicaGoBs ' s)*stem reoUng 
three complete satellites and 
buUiMns five ground stations, it 
also expects to- invest hcasily la 
electronic switching gear and the 
oiiUuneter waveguard n^ethod of 
transmitting . voice and data 
through an uodeisround tube 15 
undergiMug its pilot tests. Th« 
eonGnumg process of teebno- . 
logical change does mean eveaiu- 
aily less - spent on maintensace 
and greater efficiency, but it also 
means 'aeav)- inveidmcDC aod 
de^tts is anxious to generate 
the cash for thL< lutcmally u 
far as passible. .At present the 
company generates about 60 per 
cenL of its cash needs against 40 


BY ANDREW HARGRAVE 


FRANIvFURT. Sept. 10. 


r,ELSENBEr.\i IS not giving up “substantial parts"' of Gelsen- rose by 14J2 per cent, to 
Tt.s ambiiioo to reshape Ger- berg. It conceded that .there DM5.20dni. while those of the 
many's oil :ndus:r.v. .After its might be a deal, as part of :be group (-which includes major 
Hca for a rtwhaping ^f the in- overall negoliaGons with RWE holdings in other companies 
dustr.v under the Gelsenberg (one of West Germany's leading such as Gelsenberg) rose by 14.6 
umbiella was rejected by both power groups which bolds 48 per per cent, to DMT.SOOra. 
ihe Federal Government and cent, of the Gelsenberg equit)') The rate of sales expansion is 
'’ena. Us instrument for re- over • Gelscnberg's power somewhat below those of the 
shaping the industry, the board activities but these were con- previous financial year as the 
now suggests a merging of only sidered as “minor" in relation volume of electricity sold in 
uil and chemical imerests under to the rest. 1972/73 rose by only 9 per cent 

^ Gelsenberg ‘s share exchange compared ivith 13.7 jier cenL the 

It would sell these interests to suggestion mav also be seen year before. 

\ fiba in exchange for a block of against the recent performance The group’s investments rose 
shares in the latter, so leaving of the two groups. After two by 10 Per cenL to over DM2JX)0ni. 
the Gelsenberg company itself, profitless -*■ and dividendless — iti the year under review, of 
uith its remaining trading^an^ years. Gelsenberg is expecting to ^'hicb nearly half is being 
fairly small, power generation distribute an S per cenL dividend financed from loans. 


aenvities. in existence. 


for 1973. .Against this, Veba has 


On its part. Vehu (in which the already forecast an unchanged 14 
Federal Government has a 40 per cent dividend and estimates 
poi- com. .'Uuke) to-day rejected net profit of D.M ll2m. for the 
Ihe latest Gelsenberg suggestion first half of this year compared 

as "campleiely unrealistic.” with DM7(lm. for the same period 
■ • ■_ • • • 


There could, he said, he no 
• luoailon of parting with a block 


:n 1972. 

RWE. imi. is reporting favour- 


I'f Vcha shares in return for able results. Lost year's 16 per 
Gelscnberg's oil and chemical in- cent, dividend will be held for 
teresls. the financial year (July 1-Juoe 

Veba also denied that it had. 30) 1972/TS, Sales, largely of 


Grundig bank 
plans to 
double capita! 

By Molcolnn Rutherford 


share iu the first half of this the company’s shares. • j per cent three years ago. and it? 

year. It rose to 52.88 per “.Apart from the growing DeButts has something more revMue 13. per cent, higher and revenues are equivalent lo about 
share compui^ with S2.2Q tot European interest iii U.S. stocks, going for him than simply the ® cent up. _ a third of investmenL 

year when h paid a dividend of j there is also 'the fact that AT & T cheapness of American stocks- on The rorapany is aiming utu- ypgp |jp good. prp. 

81 per share. Group sales iis very capital orientated and we the New York Stock Exchange lately for a J#l. per cent roiuro deButts. Earnings were up 
were' expected lo reach jare always in the market for and dollar devaluation. .AT & T 3) per cenL in the first two 

.SLlOflni. this year compared inew money,” deButts commented seems to be in the middle of a ™ quarters, although the company 

with SSSOn. in 1972: (he {yesterday. ** We are interested in substantial turn-around in for- exoecis some levelling oC in the 

predicted figure includes the ;the iong-ferm financing of the tunes after three years of rela- Pe?o rm an ce p ot w as pei o w we of growth over tlje second 
.$L20in. turnover added through {company. W6 are not interested tively fiat earnings in the years ' ^ ^ 

(he acquisition of the Pasco jin a . debenture issue on the up to and including 197L . At that- “ ^^**^*“ c^lSnonS^ The message of chairman 

Oil Company. - ; European markets.’’ he asserted, time the companv , embarked on a .iw^nes ot ^.w^ European tn- 

The Introduction of Ihe 'The company is looking at the prolonged cost-trimming exercise vesiors he will "be talkiDg to m 

sba^ in Frankfurt was possibility of seeking a listing ihich inimlved subsidiaries hav^ S .Amsterdam. Zurich, 

carried out by a West German Tokyo. ’ ing to meet specific cosE,objec-- JL^. ^ ^34^ iga?rSt and Paris^te that the com- 

banking ronsortlitm led by At tte moment only U ,per iWes and pul in a string of |“®" ^ pa^ 

the Deutsche GlnNsentrale- cent of the company’s stock is requests for putting up charges. earner peniw. position and has brought 

Deutsche Konunanalbaiik. listed as belonging to individuals -Authorisations for higher f ^ costs within consol. The shares. 

Studebaker Worthiucton. has a who ace- not .American, though charges already through will lUVeSuneDC wfaidi are quoted in EortM are 

pump manufacturing plant in it impossible to estimate the bring in an extra SSSOm. this JAmanHc depressed in line with the 

Hamburg with annual sales of when nominee holdings are year and some 16 cases are pend- uviuoixun general state of the ?nrSE but 

aronnd DRlSOm. taken into consideration. ” Since ing invotving a furdter Sl,i00m. Favottrable' responses to the are attractive long-term pro- 

the devaluation of the dollar U.S. Tto company now proclaims that company’s requests for price positions because of the com- 

investments are more aftractive.” is has underrun expected ex- increases will help, but although pany’k financial resurgence and 

C|7|'^ CllcnPnilc deButts points out ** My message penses for the past J8- months, requests that, if granted, would, the higher efficiency promised 

dU9||ClJIJ9 is simply that we are an oppor- This year the company's expenses bring in jm extra Sl^OOm. are in by the technologies deveUqw 

tuuity.” are running 10 per cexrL up, the pipeiine, deButts makes the ments it is introducing^ 


SEC suspends 
trading in 
Teleprompter 


BidsandDeals 1 Company Results 


By Nicholas Colchester 

NEW YORK, SepL 10. ! AllglO-All 
TRADING IN the stock of Tele- { - „ , 

Drti«v C-... 70 i prompter Corporation, the n|1]l|}C IIT) 
. I known cable-television company 


Anglo-American OgeiD and THV shoW 
builds up modest profits rise 


afler the merger, intended to .KeU electridti. of iho parent company B.^N^ thT' b^nk | ", K” 

T 1 !• d.* stake . offeriDg 

loYioniic'O licrinn'c to double it« Mnitui to dm 20m.. _wd bu^id^^^ - & 


OtherlMews 


Hong Kong Land 
plans $50m. 


Japanese seek listings . 
on Amsterdam Bourse 

BY OUR OWN CORRESPONDENT AMSTERDA.M, SepL 10. 


tn ,4niihl« Ite f-anirul tn TiU ^nm -i ireoitfis, iHou?u-y. turn oiwiamg; ^tepiemoer AO, ivra.. ' r ♦ 

« 100 per t«.. owned by Grtndls Employ sTn“°". ^ SSt'S "uS.ljd“"^e'£! 

, Tuesday. Bay .MInmg and Amcan Companies net profit was Pls.lS.lm. gainst pajnble Oewber 2. 1073, to share- u-ar»Sh 

The annual report, out to-day. poijowinfl Teleprompter's i Canada, has become the second ^12Bm. iti same period of holders of record at the dose of SSdieri ® '^airBuiU , 

>u.w I rouuwluj, 1 t,t«Hiuuipi,oi a I , .„u— IQTV «hgr* th\c mc-andj o v. r. , aiLaCCeO. 


Tuesday. 

The annual report, out to-day. PAiirtwina 


X results'' for -VlLX pians to oner in tnc iiucrnauonu: 

197a Oxem’s market SJOm. of Hong Kona litid ‘’•.•■i 

Si Jo suarableed debe»- 


attached. 


'i .Amsterdam Bourse, and next Cefliraio Sulki»r Mii tr^Mi has ir'" *-Sm. t 

i week two more will be listed: the KSlHkJ transferred to 


THE INTERESTS of Japanese listed in Amsterdam are Nippon J|a«S pLiSs subscrlpthm prim, 

companies In Amsterdam’s stock Electric and Ricoh Compiiy, March 31*^1973 The volume of “ “Serious negotiations” are BoSrd says that the^sulm in- 

market arc Increasingly rapidly. JakRa Electric Works. Nomura busies! rose by creased slightly in spite of fore^ lines isS^J^rSi^SiitS on S^*tm?SnfSet Eonditi^^^ 

aS?^«i u?xt ,Sif 1°^ DM^Sm.^DM^TSm™ of^which [^L,Zt w ftwIflSnSne Sin'S? Tn The directoro aLso^ecIared the ?rice”f'a . 

week two more will be listed: the been ''decided. KoiSnklijS transferred to reserv-es. jig,i,.-wDrth of cable mfevisibn NegoUationk centre ro^d a THV-Interiiational reports a net JSfe“^a?SSl' on‘’''Si“s1^ S?re%f HMc^KonsTu^^^ 

Casio Computer will be amounts to Fis.1.030 per share P«’«eflt manipulation of its was left of its new constructloft ?°??®5" ’SiSSL Fis.9.1m. against Fb.6.5m. in 1972. holders of record September 17, • The West Deutsche Unito 

introduced officially September or certificate DSM, “in any PO^er rter minimum reserve plan. cSmrSdo’^detiSSit^all ?iVo ' • *»oh-Ginw*ntraIe and the Inter- 

17 by a Dutch banks syndicate case.” KSHs bid e.xpired on ratios, ^hieh it says are nowj .j,. Stock Exchange has “les th^ the Mrcentaee of ® Waiter ISioiupsoa Company national Orion Group of which it 

headed by Bank Mees and Hope Friday and the estimated turn- J*^f£®!said il'iniliated an mvesUgaiiOTi Javelin?' out^dto? ”*Xares nSnlv^u^ to^tbe increased ^ declared a quarterly dividend js a mfember is w float u DMl^ 

and including Person Heldrmg over of CSM sbares/certificates introduced as a guarantee of the j - rumours conceraing Tele- required for disclosure ” under Mnnomie sptiiitv iri Holland and ^ cents per share .on the ^nd issue at 
and Pierson and Amro.' The at the Amsterdam stock market solvent of the credit mstltutes. ^ sSTrolcs. ^ common stock- of the company. Exchange on behalf of Nathnsl; 

C..io =re in.™du«d in wa, 30-0«>- This m«ni U.at ?S.aUnn ??no.’toi, An^Um N.,ional Ind«W« S W«ndnaer Bank. 

the form of (^onlinenUl for the «overnment and Bimdes^ ^®''’ watch-dog unit the Stock i (AiVI). the Australian steel dis- tion has. declared a stock split m |]ose of huff i roc^ October • Houston Oil and Ninerah 

depqsitaiT receipts each repre. caprial changed hands. Bourse Throu^ this iributor and -engineer, has the form of a 100 per cent stock '®' declared a tiv-^for-on” ^ 

senling ^0 shares of Y50 eac^ sources said most important i. u w « «. L programme the N^SE e.xamines acquired Afariak Engineering as dhridend. payable November. 1, ^ OnAds rwm*nt ftc-nA» payable October 15 to stock « 

Casio Computer has increased buyer was _ ns • , i, ^ ® rwult it has become much suspicious Quetuatioos in the a further riep in the policy which 1973, to shareholders of record at nrost for ttie «ix' record September 24 

Its international activities sub- I\SH itself said in its official harder for the banks to deal m price of a stock and tried to saw the ANT Group acquii^ the close of business October L ffidins aepwmoer *■*, 

!il® wll! dsterraine their cause. j Fabri^ed IhtMlac^ me^work- .. By separate resol^on; the Yl^Wm. fro^ • Petroleos Slesieano%' Mexico's 


Its international activities sub- KSH itself said in iu official harder for the banks to deal ini of a stock, and tried toiMW ANT Group acquii^ the close of business October L • t? «, 

stantially for the last few years, communique, that it based the bills of exchange. In 19/1/72 determine their cause | Fabricated Products, metalwork- .. Bv senarate resolution the vf™!? A Petroleos SlesieanoiL- Mexico‘» 

with joint ventures established confirmation of its bid on the bills of exchange had a share of 1®™ „!. ®‘. . .ling •machinery manufacturera. diSto«*^^Gclared^ aSrteS Sat^SSS oSrSSicalf Sd ' 

in New York (1970) and Hamburg amount of sbares/certificates if over 50 per cenL in Grundig . The N>SE is rontinuiog its earlier last year. The object of S3?^dend ewri SStSS^is iS! ‘ 

(19721. Its exports account for had in hand on Friday. KSH's Bank’s volume of credit. Last investigation, and is co-operating anTs latest expansion move is DeSniber 5^ m 2f« te Si ^ SSSS a S30m iK-Sr loS 

40 per cent of sales. Other rival bidder Suiker Uoie had no year the share was below 25 per SEC. a spokes- to in™u« „?furtSnS^ ^ from T srou?^of‘ Itt banks is 

Japanese companies recently reaction. cent man noted. fiS ^ ^r**"®*"®®* Y41A50m. a war Europe and Japan, Banque Eutik 

— — : itraditional lines. It a n«. The 2(H»nt annual rate to be earlier. It plans to pay a Yi5 per peene de Tokyo announced. Tbert 

— ticuiarlv stronc crowth Dotentiai Paid on the new number of shares share dividend for the current is a five-year grace period, and the. 

- in Mariak bv reason of hs close will be outstanding is an Wrin, unchanged • flrom the- pre- banks are free to claim repaymjBBt 

Tki<^ nnr u^ ,.-. „r My-nrA nn\v relationshlo With the buiidine and Increase over the current annual ceding term,' but up from Y3 . a after 13 years if they wish. Bank. 

Thhsdscrtiscmcnt appears as a matiCT of record only. cfril eSSnSeri^ rate of 30 cents on existing shares, year earlier The eompany is of Tokyo and Industrial Bank d 

m Shanghai Keimitan Rubber • «Sreup unaudited .if 

J. H. VAVASStUR & CO. 


Thi-> adsertisement appears as a matier of record only. 


J. H. VAVASSEUR & CO. 

LIMITED 

Can. $7,600,000 

6 Year Secured Loan Facility 

.Arranged by 

HAMBROS BANK LIMITED 

Provided by 

BANK OF MONTREAL 

- BARCLAYS BANK (LONDON AND INTERNATIONAL) LIMITED 
CREDiTO ITALIANO, LONDON 
DOW BANKING CORPORATION 

_ 9 

H.AMBROS BANK LIMITED 

LLOYDS Si BOLSA INTERNATIONAL BANK LIMITED 
SOCIETE CENERALE (FR.ANCE) BANK LIMITED ■ 

THE FIRST N.ATIONAL BANK OF BOSTON 


quotation of the company. wa,uuo (i^md /»u.OOT); Technicai hAniid 
Shanghai Kelantan . requested a Co^rporetion ^d net 

suspension of the quote ' last Rand .'l.OSm. (Rand 

Jnly 11 following the announce 918,000). ■ . , 

ment of the takeovier talks. An .-ffi Cie Francalse des Petrolee SA 
mdepuident valuation of the com- prorisional fixst-haU 1973 profit 
pany's assets reached a figure of was Frs.252m. (Fr&228m.) 

SHKl7.Sm. and said unaudited • National Service Industries, of 
half-year figures showed the com- Atlauta. has declared a »-ach divi- 
pany making a small profit com- desd of -17^ cents per share The V* 

pared to last year's loss. dividend Is payable October 3 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


average of three per cent, or SJSfi-s.^ 



STRAIGHTS 

.vosiQ Araertcan yioc'US? ' ss> 
AsUaDd Sue last Ml 

BiueOcII rjpc 107 87( 

enuSh Land Hpe I3B7 ... St . 
Cadby, Sriiwcnpe? 74pc ’BO SSf 
Carrier Ope 19S7 . . . _ M 
CoDsol Foods ripc toot ... ssj 
cmer Oammer epc 10S7 ... M 

'Denmark line 1090 as) 

Fnons Slpc 19S7 94 

General Cable Slpe (SS7 „ 90) 

Graod Me:. TJpe (957 IJB ' 

Guardian RE ope IS7 93 
CutrtiodQmiosb’nv tjdc 'M . 

Hambros 7:jpe 1M7 g; 

Hamcroley 1997 9^ 

ICI T-PC 1993 69) 

KMaviOrt BeitSAO flipc tOOT 9H 
Li.^1 S&d Genera] 7jpc ’SS 99} 

UEPC Sue U9l S9 

lUidielin 7 Idc !dSS .. .. 99) 

Nai. A Gnndlays 7 ;oq I8S7 902 
KII.M lull. Spc 1988 . ... 902 

Prov. ot Quebec Tfpr 1083 89 

Shell tolL spc 19S6 0S2 . 

Sloiuh «DC ISSS ..? 88 

sevtb Atnca 7Jpe lU? . . 98 

Stand. Oil (iad.! 8)pc '88 99 

renneco Tlpc 1987 » 

toH-n and Ciiy Spc 1837 ... M 

v-alvo HOC 1*S7 Ki 

H'viJMine S)pc l8S7 Mi 

'A'i!liam« & CItd’s dZpc *87 90 

NOTES 

Kjtik lil Tokyo 7:iJC 1976 ... 97) 

Barctaya TJpc ........ M) 

Lm Pool Tim 1975 Mi 

r-i» inti. "Jk i87S 93 

I-im ChlCaSD r'BC IttO 

Uunerai Motors 5)pc -1976' joo ] 

Rohkwcii >nil 7)pi; 1879 . 

luODet.-o ripe IS.‘9 '91) 

iivBrcoi White WeM SecimUes. 


COHVERTIBllES ' 

Axnerj^ Emiress 4)pe ‘97 US 
' Amenciui Morots One looi h* 

^moco.Sipe 1984 mi 

Beatrice Foods 4ipc 2808 S9 
•Beatrice Poods tioc 1992 992 

Borden 9pc 1998 90 

Bnaihrajr Bale 42 pc 1967 M) 

CaniatlOB 4pc 1987 91 

Che mm Spo I98S 103^ 

Darr 4tpe.]097 102 j 

Beonome Cabs. 4bc US7 tw 

Ford Opc 1880 

Font ^.19b3 Mi 

Cenersl ElMtric 4t>c 1937 M 

CiU.fUe 44pc 1887 100 

Could 3pe 1987- . 79 


HoUibBtloo 42 pc 1987 ....... 235' isf' 

.Horns .Spr tS9£ 822 34 

Hitachi aioc 1SS4 137 Bid 

liMeredi ope uss — „ 1Q72 m 

ITT 4ipc 1987 991 M 

Komnsuiupciss) ihs bki 

J Ray UeherBMKt 4hK ’8? iSZ U3i 

Masco 42pe. 2887 . 90 gu 

MllSidiisU Etec, 7pc 1983 .. UB • £id 
J. P. .Uozganllpe 1987 ... 138 130 

UotoroUt 4ipc :1883 ' 139 iU 

Murphy Spc' 1989 .......... is3 ' us 

Owens IQilurin Mx 1987 ...' 944 99 ' 

J .C.'Penbey 42 dc 1987 ... lat Jis: 

FEonR 4)pc UBS ■ ..... 862 ' 

Rurlon 4Jpe 1987 . 962 ' 88 

Siine Darby Sape 1888 .... 84 $34 

. Slater Walker S2pc 1987 T9) ' si 

Soenr Rand Opc 1987 .... 1032 '197 

tanibb 4)pc 19^ ,... '8^ ]q]. 

Ttolba B2pc 1983 . igs 3^ 

Goige CuVtde 4ipe 1952 «- 

Warner Loiofien 42pe 1997 iM" -isti 

B'arner Lambert 4)pe lass M -'an- 

donres: (Odder, Peabody Socanutt: ■ 
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,SS needed at handling methods 


li S I* true. 8s fwmo authors inc Tv.,» 

3 ,vc ^hai distrihutiou thS Some of 

”sts. iiRuh' in tho final shop .VUi take into 


jasn. •— -* shop account •. mio CranfiAffi ana arannons rrom a tank to tai 

iiflw *®,j ont*-(juarU‘r factora 9^ influential EnmfMprincp*^ Fluid tenniiial at Stewartby -to the and transfer 

jU,! onMlurd. there 15 a dear in‘>n?dtp.!t^^ ^ mam sources of soiwi***^*^^* transport of northwest of the country' The bottlesL ken n 

^ 10 thci7 Snn^ components and ^ P^PoUnes conference significam feature oTSis new wiS deSfed“?B^£ S 

i** Eho facmjjr " **y ia^*w fiooeral view departure In distribution is that events, raw mateiiS^Led and 

tBBifiinti' p.OCCtiu.is from Ihi? ^ *md/or wambonen *® that Dineline transnort ail rhe hriob< dpen9tA>.ad t*. +Ki« &«*>»...*. u_ j _« j. . . 


feeing and commons from a tank 


tank for maturing, 
from store to 
and tankers, all 


anomer »nn« ai their the fn ^ served by . 
janrflinjl procedures from ihc «nd ^ “tl/or warehouse *® 
iw niiiorial to thi* retail outlet, mimjn,.? avaUable com- 


... ....^ . pipeline tran^ort ^il the bricks despatched In tiris amount brei^‘^?^sMtch^ 

available com- “«st be completeiy way will han-e been handled At the- retail end o/th^dis- 
BUI alil™i?l. ih., 3dv..c „f .Somo ™" , , ^“Wu ajua they have thus meuha^^^ from point of tributton "h^l^int o(®^e 

.-rams uiii calculate to be dismissed. But manufacture to point of use. data capture is fast becoming 

tran«iJro Such techniques would not Wg business in the U.S. and 

UnivArsStir^ f c ^ ®PPly to foodstuffs wtuch pre- ^om somewhat shaky begin- 

■vrstnYi‘h -i«.. wheth.T tHa' dMerihirt ?i P“^*cu- mngs has recently attracted 

Sh lo D-nJi V " w>‘“ arc usi'^. M suppliers as IBM and 

L'nmi 'h knnwi^ lorrfes it? ^nr«L5“j systenf^?h^?“^^ mdust^ and it is -interesting to record Univac to establish a range of 

fijtmniit n>fo»trrh f v* London streets cvnr of carry imtebes that Marks and Spencer, for long equipment. ' including pash 

'* =id.;To effi"e« ~asT^^ renowned as h«dng sai its facf Points, mg readers and soT 

ffiS c^-ur in ^ aanage- resolutely against computerisa- They are intended to make the 

fe. -varehousin- warehouses and niant of Is making increasing use of flow of goods from the shops to 

still is a friaf ?f 2. sao-grammes the services of . the todays the shoppers far more smooth 

fSf^Tdeiltod “™P^- for the use*^ ?! Bank-ICL Baric bureau f« Jess tune^onsumi^ and far 


ii^ jdvice difficult lo obuln has**bM^ '^**‘ch 

...'V.™ °.Ec-Eiii„tT??^",7&”^o^' Different fonn 


has had qiiiio a hard There 
-to- survive. 


better . documented th^ n ever 
was posable by manual 
methods. 

Th ^ co^ d apply, in part and The only snag- Is that in 
in a ^^ndy different context to Britain many retail phaine 
br^ng vdiere Inmeased use is under tiie heading of medium- 
This wort K,, a TT»i.r ^.^; ._ v**®^ “®fl® automation to siaed compames. They may 
S wort. already, have their own 



^forward round sharp bends part ha-; beun ^Uced^h “ weriJ in HoUandf^Si^ a software ^!^?g SSdd be oa^^ over di ^ This top lightly crimped to permit 

- id up quite steep indmes by Packer cran«^.nH»^ P«x»ang plants in the new superbrewe^y with a a rather expensive jc*. ® done by placing each item carrying but without a major 

\ 1 “rting inside a paSeJlari? if ‘ ®»Pa«^ of more tharT^Om There aiTmethods of si«ed SS ^5? f "! i- ^®PP®'*’ by a wrestling match when the 

of .thumb demanded flow appHed to heavy bulk goods con^ e^ipment froS^Hone^ S^me b^er m^od R 9 .r**?S?®^» h * combination of the two 

jja.- ■ Hems in the most accessible sec- is the Fletliner ^rvice recenUy well together with a amaii mothnHe 1 ^ mrthod called Bag System bag so to speak, a touch of a systems above would do wonders 

:&e of thumb methods are turns of the warehouse. started by the London B^ protiss roister to*\vatch ovS i^aWe coffiS tTSe nad^ Sievef^th? A™raf*®^f h“? crowded check-out pointi^ 

rdead as the dodo for goods But by and large, the possi- Company to tran sport .1.6m. progress, control transfer from that totting u? the bilfcaifbe nM?m nSlhP^SM?a ^ the bottom of the tube perhaps even more than corn- 
s' analyses which are mathe- bilities of simple automation! ^er irom tnai roning up tne Dm can be need to put the goods into a baff is heat sealed and cut and the puterised point-of-sale. 


of simple automation 

liticall}' a great . deal more have tended to be neglected, 
Duplex than the general run nf even though Mintech and now 
slnagers realises. They are DTI have carried on a promo- 
|Be consumins and can be mis- tion campaign, 
jgjing while never flexible Any manager who has the 
PMIth 'to idlow a designer — or problem of moring large 
'fibre or distribution route— to amounts of bulk sohds only 

8k'' if 1 do this, what then ? *’ view the threat to motor fuels 
uestions. and the outcry on the spoiling 

•■.There is a groat di’al of i>f the countr>'side by highways 
available nn warehouse/ and huge lorries with alarm, 
idory siting through computer But alternatives should be con- 


VWb take everything 


— es-% wt««. 1 lacak* v^a »uuui\A fc/c %i%»ur 

pbousalion prograin.s ofifered sidered — representatives of 
j> a number nf bureaux ini.'Ind- many industries have been 


CONTINUED FROM PREVIOUS PAGE 


EEC impact 


lor ini- !iiui|uion m ner 60 per cent, of freight m te 
raiabBiLvti,- limits til a ]0 tun of ton*miles goes by road, 
dr wwiiii! ami 3J tons gross per i-t-nt. by rail and 16.5 
USBIUni U'Ol.sJlI. Till' uld Six ront. hr eoaslal shlnnina. 


.500 road Ud ml pmiuts. tion of the rules governing the 
ntish hauliers have protested operation of road freight of 
38t ^ Hugh! well iio uiii.-qualu parlii'iilur importance to Britain 
)r jnrencfc.'Becd.^:, lui luavos a i.s the .Cur iinMtcr share of transr 
■it to denrod iroiu tin* port of goods held by the roads 
nliaii pulnt 111 vu'w. 1:1 iim u.K. than in the remain- 

•■•Thc: rari stu-kier has been dor of the RISC with the excep- 
nj'WTights. BniiiMi has bi*un turn of Italy. In Britain some 
*>.*iA^>'far thi- loioptjon nf hop 65 per cent, of freight in terms 

" * ■ las 

per 

, cent, by coantal shipping. The 
^an JJ toil " oru'iiialimt ' for oquiiaient Dutch percentages 
do wcsrM;. juj liurupoan are 35. 7.5 and 37.5— Holland 
quircDti'uth i.MliT wuioly, humu intensively threaded by 
pJsnu has " ■■ 

'ance 

(!'• sro'-v .mri n tiin ,txle 
2 l2ht. 

Qoc:t'f iho v;taJ f.u'lops is 
St the Krojich irsioJi }jsdu.str>'. 
pre.-;c{:tod liticily by Borliot. .\ vital i.si^uo 
vottnrA m.iipiy Sio.ivior exporters and haulier-; is that 
hicks uf 13 ton \vi‘i:*h!. of documoTitaii<>n. The iloni- 
d thi' rror.v?j iMivomiiirnt munity's trade documentation 
rifis.ci'm:it til -tu'l; :ii li tons procedures are geared to 
in 0f*«;n'i;a!’.on:J journey.-! by laud wiiliout cro.-'s- 
Tfte- Briti-?h tiovcruinent's iPii the sea. Britain objects to 
' 5 Biini hn-, !nvn under tjjy prueeduro to certify rules 
MiUitiv- attack in Ihe l.\K. un of urutiti i»n the ;.;roiind.s that it 
tJ kro:mi!« that U i;p:on*s n-quires n-rtilicatiun to be done 


Luayin wiueiy. v,umK intcnswely threaded by 

li has a oi» iiii'trtc tons waterways, and for Germany it 
limit, wiiilo (.eruiaii)-, 35 ^ sp and 23. French road 
’ ahi. Di'iinturk have n Ss i>i,,,i ..,,i n»/th nM>#Hinte rnr 


ami rail each accounts for 43 
per rent, of freight. 


Vita! 


issue 

for Briti.!!h 


■’fcator I'liivi’r-rtv 
•V ih. 1 t the real arrurnent 
<hdd he .'sliosu the ettec'. on 


"nwaiti and is p^tfir ihinkj-.;; by chambers of coaiinerce orj 
« ni env'rn«nji-n;al tiTm.-; .\ i ii&tut:ts aiithiirities who, it s 3 ys,| 
P®>t by Hr i;isrtor,i .Sharp of not normally m u position 
l>omted {(, know iiiucli about the nature 
of Iho hooU.-i being exported.! 
She al>o pbjifcis lo the mulii-l 
f ^Vir-iiiuirtit -u' a snmlliT jduation oC documents required: 
WBe.^ Ilf .»?rav iT Vt-.iich-.s or jer trade with different coun- 
numlvr oi .-oimlier ;r;o< and at the failure of| 
in ?;r*-.iier ..-.andaiory i\»mrauniiy forms 10; 

wi^y In rauw conr.ofV.oa .ind ,.-omp?y with intemaiional 
®bboft. Ho *«.rne.-i|pil that the st.-.nd.'srds stabilii^pd by the 
.■;ro!-s };!uii wiMilri no! i iTijeJ Xaliii::.>. The failure of 
‘*?^ily hi' She %cour-:c H had c.^nnnunity to give traders 
^tk.pr.iji'clrd as, ami t.hat lh«- 3^«eip:aie prior miiive uf chan.ces 
,?f road m twork.s wun documentation and the 
« Vital farior raihrr than .,nv.mcal delay m making forms 
*iy as such. He also available are also cause for con- 

cern. 

.-\ recent British Simplifica- 
tion of International Trade 
|‘ro'-'«'dnros team went to Brus- 
.t'ls recently to argue the toss 
with the I'.omini.ssion. It was 
told that the Community wished 
:.i s.iaplify n.s pnwvdures and; 

r.iven to the 
national pruce* 
.iurr'i for eusloms vluarance; 
c!-.e applseatior. of rules of trade| 
wjUi liirnier KKT.\ i-ountnes: 
a::.i .:i«pt:s«:*tion of the Cum- 



W»d rnld water on the claim 
ttanstKin wan .i ready- 
^.«ub*!.tuie for tnirking. 

^p-eax ronumrrs has 
•*W j hiPthpr eleineJi! lo the 
|WU'!:nJi. It p.unt-i o;it tha! 

h''dt:ir-y low I'.IC. li8!J;!;! 

? krry wrU;hTs umv-sjtjted , 

ol ,.}!?>• 'partly luS! pVu'.fjjv -aouM Ih' 
jmiiiur; M ov.-r-ea^ inari-J- -s,i„.r,ai:>atiun of r 

"V-- -m-ftHif itiiilAiiter'- hau 
‘‘upiutt i-unia.'isiii 

JRmental -lidvi-j-. .r.iiiid path 

J^e-tpa yi p.-tjjnud into miin,!v 'trah.'ii! .■system. 

2 ^hJeh put them al a \ -ojiferenceuf nation.ii 

gs^anr. rompctiiiw gdvan- 
rjjhpr ^ ^ 

Jj** iftriude jwiv .ii» the changc-s arnund it»76. 

*’Jh the pwpo!4l that 'ptij-K are another prob* 
g^^^hfiuld be quaiuy «jH km arra The European Partis* 
»nfltftii ;n fnytirc that is aasioiis to eliminate 

£ onmrrir qaalifird and of the heavy' subsidies 

sound conrems cwiM continental countries pour into 
3 ^-* »hd in - mainJain a part deveioppent, or, at Icastr 
oafancp Vtwee» jhe i^ublLs&cd common fiuidvlmvs 


except time 


trade 

•a;^ji::ation hodiPR is prDini.*-ed 


in the autumn to hammer out] 
under ideas with a new tu uuple- 


You name rf. More than likely, BOAC Cargo 
can deliver if sooner than anyone, from^ 
magazines to printing machines, in saving 
you time, BOAC Cargo can also save you money. 

For example, BOAC Cargo can dramatically 
cut lead times and capital tie-up, and with 
Agents in every city and an exclusive road 
link betw^ 5 UJC airports and 11 major 


centres, we won't let you down at 
ground level either. Thanks to BOACs 
superior handling techniques, containerization 
facilities and our cargo clearway sy^em at 
Heathrow Airport, you can also save on 
handling costs. 

BOAC Cargo offers more flights to more 
places out of the UX than any other airline. 


2^ aod draiUHt for road f*.r a>d M.Tular to thoso.exUting 
Then* would regional incentives. This 
^ a difitinriioii boiuven dehato. hnwever. has aearccl; 
nr reward and own-avismn:- off the ground. 


• .aperatiMh. ' ji oa.’-y *0 condemn the 

SJ* «w! !hr 4 *{uumon Marki-t niles for 


condemn the 


5? ^ Prqvidinik. and miHi* ubs^rantiim aud piruchialisni. 
® ‘ttff**tnk:(urw and But there is. tn^neaili the fish 


whit'h IK thui 


^jcnii rmia ^hutiid bv ailo> haggling whieh 

^ iha biuk u2 the daily round official Hrusw!s.| 


Haight and The defirrc a '•ready prewsinr fur hberaljsa- 
the foadjh.' a iUmdsrd uon and lacilitanmi. The delini* 
hajwd. wd! apply tion vt a liimmon Tranjsport 
of thr scystPJU wa< »u»' <»f the founding 
•to..- ..emuro' har- idra-j the Ctimnion Harkrt. 
bT iVeb^ 'U»fi<m. U In liowever. a lung way 
t^. Hiramaiia. from precisv defimiion. 


□ 


BOAC 




British Airways 

lake it up with us. 


•J 
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The over-all effect on profitability 

By SANDY McLACHLAN ' 


ni>tnlnjt!i»n cnsts nisi riahr Tins luoaii'i ihsn uuio«.« ih'.’sc Jarly irart-'-Ji in this and 


ii]^nuiacturin;4 
production 


process V. hen reflaim tiivin. 
su'i imograted powerful factor 


which 
III favour nf lion 


The specialist distnburiofl net- really ' in the start-up phase cessing orders. A? with . the clients are now non-Unilever push where distribution 

apparently zQovins other’ specialist cQinpanies it coihpanie.s. render the iKerr.se uneconomic, 

■ towards overall relieves the client oi the need Working with Birds E^■e— the and equally there is no pom; iq 
. stance at two of them profitability. The market at to have his own capital ued up Unilever frozen foods subsidiary bavins a dLstribuiion netuoii; 

a art! ;akf advantage of_lhis sjlua- will .show. One, SPD. is a Uni- whiclL-the group aimed initially in a distribution network; a' — SPD developed a system of which s:s noi justified by sales. 

Lorpi- lever subsidiary' which was de> wa.s food and sroceries where factor which can make a notice- telephone gelling. Not only d:d These sre of course two .sidi^s 


inrouiih iho whole framewiirk •-ompanies can .dentil.v dcvailcd frcciuciYly cnmpia'.n Oiai they works van he considerably more although it IS a 

nl the ecunoiny. Thc.v arc ;n- changes ::i ihoir ihstribuiion ary !o.sing on; io other croups than jusi a van deU\w Jerviee. quite ouleklv 

curr/nl ai each stage uf ;ht- cosl- they »||| not be able ;o v.ho are less in ihe public eye ai a brief stance attwo of th^m nmfit«hnirf ' 


puacii btaff. 



vns’ts lijvi* hccii risiny. and oecaU'fe 
partly because nj 

ninvo lewarris m.irc iopn.si:- ihe.v were unahle lo recoup in- .supply of many packaging should be able to win business £9m. in CDS and on top of tbe ^ertise in conjunction with a This .highlighb; the close ne.xt stage may bn companies 

niaicrialf. The implications for from manufacrurers whose owm network of depots and vehicles virtually tied trade. The tech- relationship between distribu- cfTerini: the services qf 

ihe distribution trade are that distribution set-up ' w-as a bit it offers cost effectiveness checks piques developed have now been tion and selling and it is a specialist salesmen, a devviop. 

if a cciaimodit.v caonot he haphazard. ^ on product distribution plus a offered to industry at large and highly important ceiationihip. men: which :.s already under 

Evifn for smaller companies, packa.ged, then it cannot be dis- The Cory orsani-sation is shll computer based system .for pro- approximately half o£ SPD's There is no point in a sales force vsay in the U S. 


. . unexpectedly high demand, the premise • that a logically diain. ' ” different It started back m 1918 available to other SPD custo- of the same procens then there 

3 general P/''_ ■ “ 'tie.-, o . ru.v txmrro. jhcre is a vonsiderable under- organised di.<!tribution chain Cory invested something like and was able to dex'elop its mers using SPD. staff. is a case for saying that the 

ecoup in- jimnl-.- nf mam- n^/.L-aaina k.. aki., ...in kn..:nn.- rO 

valed financial ■.•on*rnl« in i-’rea>tfs in tiiese cosi.-s. 
industry- di.-sinPMrirjn :s ;ncrfa<- _ 

binailer companies 


incl.v cuininj; i>> nc recogni.-fen 
fnr whai if. really is: s repara-..' 

ventn.' in ino industrial 
'••■ctnr wliicn can. I.k-c any other 
pari of a i^urines.s. have a signi- 
lirant over-all enHi.-t on prijtil- 
ahility depending on whether ,t 
i.< Well or badly managed. 

Aiuuni; major cumpames 


Impact of the Common Market 


By DAVID CURRY 


Phase Two gives an impeius for trihuted. and the net effect is 
a dose watch on distribution increase in out-of-stock at 
co.s*?. Tile productivity riediic- retail and wholesale level 
*: «n whereby cmiipanies must for the brands concerned. The 
find part of any increase in their that nianiifacmreVs are also 
wage bill from improved pro- reluctant to allow stooking-up hy 
ducliviiy hears heavily on retailer and wholesaler when 
incrc In iiMially imw a careiully labour intensive indiiNtries they feel that a price increase 
iMiinujaiccI pulley relating :n ^.here this improved produc- about to be granted only' 
ili<tribulion whicn kept uoder tivity is difiicult to achieve. Tlie m 3 kL*.s matters worse. From thi> 
frcriiiem review. Bin me fool- original proposal of a slraiglit manufacturers point of view. 

!!i? icmains ihat even it 51 ) p 4 .j. e^ni. productivitv deduc- these are not really problems 

ilisirihution is nut tne neglected j,on was modified to allow a of distribution, but from the When Britain enlerod the rules and regulations affecting to an individual control book be replaced by the Community and .gome of her Community 

in which hours of driving, rest transit system for the move- partners. These are Community 

and breaks will be recorded: nient- of goods in'road vehicles quotas and nia.timu.’n lurry 

- — - -- For journeys from the L'.K. to between member States. TIB weights, and they are do<ply 

A tendency on the part of concession could hardlv* required. lion of fundamental doctrine are in force or which have the rest of the EEC these regu- carnets will not ' be accepted interrelated, 

many manufacturers lo add a be described as generou.g. . * If some of iho.se factors are but which had still created a been agreed prior to British lations came into force on after Januar>‘ next year tboush Britain ha.s been pegged at 

proportionate increase to price Distribution is. of course, a beyond the control of those io- substantial corpus of administra- entry and with which Britain Aprii 1. will still be used for trade 99 permits agaicsi a CoomusMon 

outside the EEC. prupnsal for 193 day journeys 

Last month the British for ibis year rising to 227 noxi 


•• — (juii iiiuaincU Ul aiJOW a jumiun. uui aiuui uw: 

area it mi-.v \sas t.ive is .still <j,d!ng .;cale where the percen- retailer's end the net effect is Comroon Market she found a the movement of goods, 

a long way 10 nu ivfore it is deduction depended on the inability 10 cet supplies of par- Community which had somewhat It is importaot to distihguish 

luily niapped out. There ;s still degree of labour mtensiveness, ucul.'ir soods when they are nin out of steam in the elabora- between the regulations which 

A tendency on the part of k„- »h.» nnnrn^sinn muiH harHiv renuired lion of fundamental doctrine are in force or which have 


Ml order to cover tiie overheads highly labour intensive industry, volved. otliers are not, but it is live rules Iiarmooising many of must, comply from those still, ry. . ■ 

uf distribution rather than 10 Containerisation and palletisa- only fay correct apportioning of the day-to-day economic activi- open to debate. Drivers* hours tBChographs muSt 

Itemise distribution \iosts mi jJojj ^ave gone some way to costs and accurate caJcuIatioo ties of the Community. The and records have been subject fittinB of tachographs to Government laid rcgulaLions -^nis compares wim aas 

making it less so. but in the that industri' can choose the Community has now agreed 00 to detailed ordinance. With j-pnlace the^ record boola will before Parliament to bring for We>t Germany. .341 lor 

T.ierc are however a nuuiber final anaJ>-sis packers, handlers most efficient method of ti-ans- a series of long-tonn objective.^ effect from January, 1976. regu- compulaorr on all new British noise -level limits into France and 318 for HoUand. The 

»i recent developments whuSt and drivers are snll needed, porting goodi? from the choices loosely bundled under the laiion 543/1969 will take effect vehicles and * those carTiina iin® with the EEC. The noise intention is fur thv>r 

help to act as a catalyst ro Currently in fact the cost avaiLible. Economic and Monetary Union for domestic operation and will qgn«»erous goods from January level for vehicles of more than Community quotas to replai-i. . 

change, and one of the major element of the labour side is These choiecai are varied and package which will inrolve restrict driving lime to eiglit jg'^g gpj Vehicles from 20® b.h.p. will rise from 89 bi-ialeral quoiaa from the 

ones IS Government's ami- only half the problem, with range from a manufacturer the progressive tightening of hours a day for vehicles over January 1978 decibels (A sciue) to flJ and 94 beginning ol 1973. But agn'^ 

Pifiatioii^arx- policy as defined by ^heer ph.vsical shortage of the doing all hi.s own distribution harmonisation. 3.5 metric tons grosas. Transport rates fur the vehicles actually in use. ment ha* hcen trustraled by the *“ 

I ha>*e Two crinirols. right tj-pe of labour providing either through a ventral ware- One of the.se broad objertives Drivers of vehicles exceeding rarria»i» of coat ‘»nrf ar*. The slackening apolie* to failure to reach accord on th». 



Aberdleen 25 Street. 

Abe.'decn 20Q Tei.0224-5d861 
Aberystwyth .Ai©»anc'ro Rood. 
Abe^sfwyth SY23 iLH Tel.09r0-7391 

Aldershot Stoflor Forecourt, 

.Aldershot Tel. 0252-22425 
Ashford (Kent) Godif'ror! Road. 

Ashford Tel.0233-2301S 
Banbury Siotion Rood. 

Banbury Tel.0295-2256 

Bangor Coernorvon Read, 

Bangor Tei.0248-4146 • 

Barking Rioole Rood. 

Barking Tel. 01-552 0738 
Barnstaple Victoria Rood, 

Barnstaple Tel. 0271-4171 

Basingstoke Chapel Street. 

Basingstoke Tel. 0256-3295 
Bedford Mldlcnd Rood. 

Bedford Tel.0234-564'i6 
Belfast 90-‘^2 Grosvenor Rood, 

Belfast Tel.0232-2:23I 

Birmingham 
Aston Avenue Road, 

Birmingham B/ 4Ni Te!. 021-643 4444 
Lavdey Street La.*.fe/ Street. 

Birmingham B4 7.XU Tel. 021-359 6411 

Winson Green Hondsworth New Road, 
Birmingham B1S4QB Tel. 021-643 4444 

Mackpool Talbot Rood, 

Blackpool Tel. 0253-25241 
Bolton Monchester Rood, 

Bolton BL21EP 0204-3^201 
Boston Stells Lone, 

Boston Tel.0205-5453 

Bournemouth HoldenhurstRoad. 
Bournemouth BH8 8AW Tel.0202-20692 
Bradford 15 Conol Rood. 

Bradford BDl 4AU Tel. 0274-27544 

Brighton Trofolgor Street. 

Brighton BNI 4FQ Tel.02'^o-2."398 • 
Bristol Rose Street loff Tempi® Way), 
Bristol BSi oOD Tel. 02-'2-2oo5\ 

Burnley L.onnina .Srreet, 

Burr.lev Tei.0222:-2'‘i:21 
Bury St Edmunds Srorion Ro'O-d. 

Bury St Edmunds Tsl.C'2S4-2710 


Gambridge Hir-t--!’, Rcoc. 
CombriageCEI 2R5 Teh 0223-44257 
Cardiff Devis Street. 

Cardiff CR2UP Tel. 0222-44461 

Carlisle Charic'te Street 
CarlisleCA2 5B? Tel. 0228-29483 
Carmarthen Old Station Road, 
Carmarthen Te!. 0267-7433 
Chester Hoole Bridge, 

Chester CH2 3AE Tel. 0244-45151 
Colchester St Botolphs Corner, 
Colchester C02 7EF Tel. 0206-42323 
Colwyn Boy Sea View Road. 

Cd\vyn Bay 1129 8DS TeL0492-30432 
Denbigh Station Road, 

Denbigh Tel. 074-571-2335 
Derby Clarke Street, 

Derby DEI 2BX Te!. 0332-42442 
Doncaster 3t Sepulchre Gate, 
Doncaster Tel. 0302-63481 • 

Dumfries teafield Rood, 

Dumfries Tel. 0387-3321 
Dundee South Union Street, 

Dundee Dpi 4BY Tel.0382-21o^ 
Edinburgh 12/14 Bruns.vic.k Flace, 
Edinburgh EH7 5HW Tel. 031-556 7963 
Elgin MaIsondieu.Road, 

Elgin Tel. 0343-2720 
Exeter Station Rood,£Awick, 

Exeter EX44NZ Tel. 0392-72231 

Folkirk Grohoms Rood,' . 

Falkirk FKllLG Tel.0324-21526 

Folkestone Dover Rood, 
Fo!kestoneTel.0303-53i54 

Glasgow 150 Spnnqburn Rood, 

Glasgow G211XZ TeI.041-332 9355 

Gloucester Greot Western Read, 
Gloucester Tel. 0452-21121 
Grimsby tvVarket Street. 

Grimsby Tel. 0472-50141 
Guildford Sfotlon Forecourt, 

Guildford Tel. 0483-4459 
Halifax Shcvv.S/k.e, 

Halifax HXl 2LC Tel.0422-6685) 

Harlow StaHon Approach Road, 

HcriowTeL027-?6-2003I 


Hoverfordvrost Norberth Road, 
H'3verfordwest Tel.0437-2293 

Hereford VVhrtecross Road, 

Hereford Tei.0432-66531 

High Wycombe Crendon Stp^, 

High Wycombe Tei. 0494-32718 
Horsham Nightingale Rood, 

Horsham RH12 2NVV Tel. 0403-64747 
HuU Kingston Street, 
HullHU12DLTeL0482-27l9I 

Inverness Falcon Squore, 

Inverness Tel-04<^34045 

Ipswich Commercial Rood. 

Ipsvnch IPl lUZ Tel,0473-5947I 
Kendal StoKon Road, 

Kendal Tel. Kendal 20532 
Kettering Stofiori Rood, 

Kertering TsI. 0536-83328/83931 
Kidderrrmttt* Comberton rt!l. 
KidderminsterDYKMQY Tel. 0562 -65451 
Kilmornock West Longbnds Street, 
Kilmarnock KA] 2AG Tel0563-27214 
Kings Lynn BlocHriors Roodj ^ 
t:ings Lynn Tel. 0553-^78 
Kirkcaldy St Cioir Street, 

Kirkcaldy Tei. 0592-62313 

Leom'ngton Spa Old Warwick Rood, 
Leamington Tel. 0926-23101 
Leeds Kunsiet Lone, 

Leeds LSIOIAZ Tel. 0532-41053 
Leicester Oueen Street, 

, Leicester LB 9GU TeL0533-20484 
Letchwortfi Norton 'AbyNorth, 
Letchworth Tef.046-26-6446- 
Lincoln Holmes Yard, 

Lincoln Tel. 0522-31145 

Liverpool 

Canada Dock Regent Rood, 

Liverpool L20 8DFTel.05l-9229339 ' 

Huskisson Sondhitls lone, 

Liverpool L5 9XW TeL 051-207 4551 
London 

Bricklayers Arms Dunton Rood, 

London SE15QY Tel.01-2370461 

Camden Oval Rood, 

London NW17DG TelOI-3879400 


Kings Cross York Woy, 

London N] OBB Tei.01-35S 2223 
Paddington 2 Bishops Bridge Rood, 

London W2 UR Tel.0I-262M81 

Victoria & Albert Connought Road, 

London E16 2RG Tel.01-4>^ 1!^>6 
Luton Midlond Rood, - 
Luton LU2 OHU TeL058'2-35265 
Lye Dudley Rood, 

Lye TeL038-482-2344 
Maidstone Tonbridge Rood, 

Moidslone Tel,0622-53368/9 . 
Mondiester 

Ardwick Ashton Old Rood, 
/A3nchesterM112DF Tel. 061-832 2488 
Oldham Rood Oidhom Rood, 

Monchester M4 5HB Tel.061-8322488 
Merthyr Plymouth Street, 

Merthyr Tydfil Tel.0665-5125 
Newton Abbot Klngsteigntori Rood, 

Newton Abbot Tel.0626-4316 
Northampton Old Station Yord, Block Hon Hill, 
NocfhomptonNNllTJ Tel. 0604-22527 
Norvrich Riverside, 

NorvWch NOR2 OTTbL 0603'266C6 
Nottinghom 50 Corrinafon Street, 

Nottf nghom NG2 3AR Tel. 0602-48531 
CMord Becket Street, 

Oxford 0X1 IPS TeL0865-49617 
Penzonce Ponsondone, 

Penzance Tel. 0736-4911 
Perth High Street, 

Perth TeL0738-27393 
Peterborougli Bouqes Boulevard, 
Peterborough PEI 2AR Tel.0733-61636 
Plymouth Exeter Street, 

Plymouth PL4 OHL Tel.0752-69731 
Portsmouth Goldsmith Avenue 
Pbrfsmoufh P04 8QX Tel. 0705-35414 
Preston Christion Road, 

Preston PRl 8U Tel. 0772-21241 
Reading Vostern Rood, 

Reading RGl 8BL Tel. 0734-582716 
R^ruih Drump Rood, 

Redruth Tel. 0209-5-5555 
St Austell Cariyon Road, 

St Austell Tel.0726-2434 


Sf Neots Stoticn Rood, 

StNeofs P39 )Q? fe.. 

Scarborough Fcisg'‘avs Rccs, 
Scarborough Tei.D753-6-6iO 
Sheffteld Brightside Lore. 

Sheffield S92ST Te;.0/4':-l'D933 

Shrew^ury Costie Fo.'’egcte, 

Shrewsbury SY12EG Tei.C743-2cl4 
Sbugh Stake Poges lone, 

Slough SLI 3NS tel. 0753-32824 
Southampton St Lav/rence Peed. 
Southampton S09 IPT Tel.0.703-2S'45 
Stockport \Afellington Rood North. 
Stockport SK4 lYA, Tel.06!-48C 0701 

Stockton (Teesside) Bridge Pood. Stoc^Ton, 
TeessideTSlS 3AV Tel.0642-693,'7 
Stoke-on-Trent Vernon Road, 
Stoke-on-Trent 5T4 2QF Tei. 0782-45424 
Stranraer Station Streer, 

Stronraer Tei.0776-2232 

Swansea Prince of '.Vo!«5 R.->ad 
•SwanseaSA12E.R Tel.0792-;!;'jl 

Svwndon Count,- Roc-d, 

Svvindon Tel.0793-6262 

Taunton Canai Rood, 

Tounron Te!.0823-83222 
Tonbridge Vole Read 
Tonbridge »ei.0.'^3-22-52d5 

Tweedmouth offMa'n Srreer, 
Berwick-on-Tv^eed Tei. 0289-/4:7 
Tyne- Wear Fork Pood. 

C^tesheod NE8 3HL Te!.0c32-23323 
Wolsail Brodford Place, 

Wolsoll V\/51 IPi. Te!. 0922-33211 
y/orringten Crosffeid Stree*. 

•War.-ington Tel. 0925-38842 
Wotford Bolmorci Rood, 

Watford WD24EN Tei.C?23-36i77 
Welv^ Garden City. Sridge Rood, 
y^lvv/n GardenCity Te!.9c-24575 
Worcester Sheriff St.'eet. 

•Worcester Tef.09CS‘2'8242 
Yeovil Hendford Hill 
Yeovil Tel.0935-3616 

York Lemon Poad, 

V6rkY024XD TeL0904-29026 



N.CL distribution is total distribution 25,0TO vehicles to pick up anywhere, deliver anywhere. Including Europe 
(parttcularly Belgium, Holland, France and Germany). All available through your local depot. Call the manager for immedL inf^orton and action. 


NaSonol Canias Lmtsd 2bk*n5‘sL=nCT V.a^25; 






'i'liaes luesday September 4.1.437^ 

pISTRIBUTION IV 




33 


Shipping keeps basic role 


rgy JAMES McDonald 


:***• 

^-•^r •- •. 


The role of sUiopmR in ihe twn»n Europe and the Far East ri,!. 
^Uiah dusiributinii s^-htcin rc>- r «r i^asL this 


This invHBMrf” » I year's net contribution to terms of profits with tbe. early 280.000*^ons tanker built a year 

gnaiRt! 9H basic as u has always manv hundrprir payments will I960s reluming extremely low ago for about £15m. has been 

AMD against the background uf pounds wiih?hl « “'"”ons of be the highest ever as a result returns on capital iuvested— sold for well over £30m. With 
«n iidand uatiun Uepcmicm convi'»«»hm» .0^ considerable rise in often in the region of little more rates from the Persian Gulf to 

;spoa importing raw materials of them J?n than2pereenU the West rOnning at present at 

^d cxportini: ttw‘«ifaciun:d M ute in them^bv^i^.p®^ improved jQ-ihe raid*19«Js. Britain’s Worldsimle 300 this ship 

IKHKb. Until the early lueos. lamer 4iS ;^h • S® shipping group, P &.0, ^uid earn about SlOra. .gross 

l^r, the co^t of shipping vrvw^ and cost L. b^rw™ n JSf it not invest in ?" a 


Myths and the 


rail system 


By COLIN JONES 


between earnings 

•• >> « tuviv suippiuti unie»s u iwuiu ----- - - , , ..w* „w .-..j, 

in Jismliulion aumly ti«ius„ Ttier;'ha;rbr^nT ".,n-i,-. .. „f DenhZ ol ie UX *» »SM«1 »*=> «tuTO on capita! the railway, were redded have been enrprisin 


The public's attitude towards Naturally, some mistakes 
British Rail swings about just were made in implementing 
tike a pendulum. Not so long this new strategy: It would 

... if this 

of at least 10 per cent.. Since ^han pay o£F the j as a run-down organisation had not been so. Some of the 

then with ship costs rising and jwhiuh lost much too much investments planned under ihe 

nulling and maintenance costs io all sectors of shipping the money and which had a habit of 1955 modernisation plan showed 
soaring, together with interest Industry baa applied itself to hosing some of the goods a lack- of foresiglu, for example. 

the new 
seen m the 

potential saviours of our utilisation that British 


p»p^rti™™{ X dXbT ShiPPins. 

ffpj' S“‘^rXUi.ot ' Import saving 

i^-fvor, ha, KTOwn and sliip^ The Chamber estimates an rates, "the 'moi‘ modest ship- becomiig less labour and more ] entrusted to it. To<lay. the rail- But the results of 

i^ijmcTS throushout the world m»ws and a snoPiiiPr^irt™wi«I ‘“'Pon saving of £34to. from owner is looking for a return on capital inle^siye. conlainer-j^-ays are looked upon as the strategy^ can be sei 

jjw exercised their •„ . •rr,».-ra,.» 

'0 produce more 

hid specialised — -..ai.,,. q. ratinri „ .H m uu» uuiui wuere uierc ,.u_ „* -p e<r« »t> , ,, .-r 

^tb two objects in mind*, to rc- from UJC infer»sta»Ath&r than <» • equivaJent of five or more 


The''impor.,uee ot.UJC. ship- slS^owuts”-^ pa“ Suv'eS caw iS. 

employink at least one-tenth 

!!;SL It stresses that, when this 

^ to produce a bolter return oils • ^*1^' Chamber of saving is added to the £441m. 

-j, .capital cmployod. sud “tramp" 


j^ee the cost of transport dur- 
a period of expanding casta 
^ ships, manpower and fuel: 


was emphasised last month lJjf*^It*s^?es1i^at^hei? tills P*'®'' 

when ,he. UJC. Chamber of ood reducing turn-round 


J,,- ' 


(^e function has been to 


world at lixed rates of freight. 

_ rostered w the combined earnings and savings ou'*^taScers and 

Wign and produ<mves,eis with sl-ips ie S y^seia “p!^” X 

labour conlem. The ship- ,97,^^ . ship oharter market/ 

iflig industry in the past has ‘®S!e " iLeloprng^Mii^tries oppose 


of tbe crew involved previously 

time 

from up to ten days to little 
more than 48 hours. 


^ labouMniensive and. as pe^ed to be even greatef 
ibour costs have risen inter- ^ 

ftponaUy. ship profits have 
ifilen. 


Vigorously ^eiy attempr'by economics of size have become 

reSDiL oi xnese ...I I„,_ j is..,.. nnkonminanr. narfi/kiilariv einM 


In 


Tanker field 

the tanker field 


the 


Major revoSution 


ex- has concentrated 

The. Chamber of Shipping Si«“ ^ 

statistics showed that these Dei^^m, ‘ is that, investment ?' which limited size. Ships in the 

StesTom^Ton^s^St^ mooo deadweight tons range 


t %i\ 

V 


from their worldwide activities, vitally important for the British »„ 

almost double the 1966 earn- economy," 
ins,. . Secondly, he adds, “the 

Export earnings — comprising massive contribution whidi is 
export and cross-trade freight: one-tbird of all net private invis- 

passenger revenue collected ibles is- achieved because the IXfl.tinn 
abroad; — ^ ■ ’ iimauon. 

charter 
£894m. 


that 

have 


time commonplace with 


saviours — t» -i i. • 

environment. If only the Gov- obtains from the smaller 


ernment had enough gumption. of facilities and eqiimment 
- It now employs in its freight 


much of the freight that now . . ^ 

goes by road would go by rail business. The wagon fleet has 


300,000-tonners, 400,000-tonnersi^ pas sometimes 


and there would be far fewer 

^ are only 120 marshalling yards 

Neither impression exactly as against 220 in 1967 and 930 
collides with, the trutii. A major in 1957, and only 360 stations 
transfer of freight traffic from and depots haudling freight as 
road to rail is unlikely for both against 1,170 and over 6,000. 
physical and economic reasons. 

Even if such a transfer were 

feasible, it would not make Tonnage drop 
much noticeable difference to 

the total volume of road traffic, ihe meantime, the tonnage 
nor would it yield overall as of rail freight other than coal 
much relief to the environment has dropped by only a fifth. The 


furtber so cargo liners, or service and 500,000 and 

containerships, are always catch- ®ven 600,000-tonners on order, 
ing up during a period of Th« demand for seaborne trans- 
it .has been argued energy has. been trans- 


t 




V i f • 


To produce a revolution in 
IB form of ship operation 
. eeded considerable courage, 

^ <id also finanvo, un the part 

1 1 • ship operators. abroad; and overseas tune U.K. fleet os large, modern and Qjjg lated into even more expensive 

i «: British shipownerii—P. and charter hire— amounted to efficient," operators would benefitdnrinS and sophisticated ships such as 

„ the Blue Funnel Group, £894m. Against this toul had Wi-th many developing coun- * period of deflation bnt such liquid natural gas carriers cost- 
artless Withy, British and to be placed overseas disburse- tries tending to regard inters ^ period has not occurred since “6 «P t® or more apiece. 
)iDinonwoaIih Shipping and ments on essential items such national shipping as a utility, or the war. With the enormous invest- 

■j hers— follow ed the lead of as bunker fuel, poA charges as a politieal instrument, rather Tramp owners, of course, ment now needed in even one 

S. operators in the last decade' and canal dues, totalling £453m. than a reasonable profit-earning accept a considerably more ship in international trading — 
translate nld-.style cargo ship — about £57m. more than in the industxy the traditional shipi adventurous life in both the £30m. up lo £40m. may not be 
mage into Luntainer ships previous year, owning nations and the com* cargo and tanker trades. At the excessive— British shipping coro- 

erating across the .Atlantic. Although the net contribution panics involved have become moment both sectors of the panics are naturally worried 
lw(*0M Europe and Austra- of £44lm. last year was £l2m. extremely concerned over future tramp trade are riding high, about each unit and the return 
aa. between the west coast less than 1971‘s record figure. profib^iiUy. Shippang is a particularly the tanker owner upon it So also, of course, is 
the l'.S. and .\sia, and be- the Chamber is confident that notoriously cyclical industry in with .a ship free for trading, a the insurance industry. 


suggested. 


?Vom factory to shopping basket 


ways were tireed from their 
common carrier obligations and 
from the old statutorily-con- 
trolled structure oE freight 
charges. 


Attention diverted 


rail services neeeded to be 
marketed. One problem here 
was -that the new marketing set- 
up had to provide a central 
contact point for the really big 
customers generating large 
volumes of traffic while at the 
same time permitting a high 

rn,« ......ui., ...-.u *u degree of devolution down the 

Ihe trouble vnto the myths ^ freight managers dealing 

../Jh loral Mslomers 

^ devolution, moreover, had 

ittclude pricc as well as the 

puce benelTthr^rfa^^ 

^ has been happening in British Another difficulty came when 

I diMrsInitiiin has ciunc i«i the , orifiinal mix is .right, fb Ponies do not take such drastic popular lAith the catering trade newer zetau outlets. Because of Kail over the past ten to ] 5 control over the ftelghtliner 

i^rdi'il a- nil nnpnriant cnsi lenns of bolii quantity and actiem lliere is more and more as well as with small retailers, their size and very large tutn-jyeafs is basically a story of sen'ice and over National 

frcnalionalb :lirn ilii.« hoiils Kuugraphic spread. pressure to have a director with and those in the trade fore- over these can cope with bulk! (leployment on a massive scale. Carriers, tf,e pjd bR sundries 

ib^ true inr the ,imi u is easy to dress ihis up in special responsibility lor dis- cast at least another ten years deliveries direct from manu- -ntiwiv division which operated the BR 

ipnriii . 1 . k... ...k... ;/ irlhiitinn atirl a r>l«arlv rtf>fini>rt nf <7rnwth in Thl« mothnrt nf factlirer and in nut-of-lown orl. " ciiuici^ uew stixaiegj' «v,r«el nnllaMtin*. «•,#! 

a. 


SANDY McLACHLAN 


been average size of wagon load has 
doubled and the output of each 
, . ,u e- • . j freight locomotive (net ton- 
Likewise, the financial and p^r loep ^our in freight 

commercial troubles that used traffic) is now 24 times as lar«e 
to afflict the railways were to a gg 1957. To^jav, two-thirds 
large extent the result of the of gn ^i] freight traffic is 
outdated Victorian statutorj’ moved in trainloads, as distinct 
conditions in which they were from wagonloads. And on 
expected to operate. Although average it moves much faster, 
these restrictions had been im- ...... 

posed to guard against the rail- ^Behind these figure lie major 
ways abusing their monopoly changes both in equipment— in 
position and although this mono- j°^k ”1*^**'^ power, 

poly power heS virtually dis- «“«?“ . and braking syrtems. 
appeared soon after the emerg- track, signalhng. and methods 
eS« ot motorised road haulage ?* Z. 

in the 1920s, it was not until the 
mid- to iate-1950s that tbe rail- **'' ®”‘ 


traffics make only a modest 

contriburion u overheads. 

But British Rail has also had 
considerable success in winning 
new business. The merry-go- 
round coal trains are perhaps an 
iDiitance of old business which 
has been retained by re-apprais^ 
ing long-established meliiods, 
equipment and pricing prac- 
iice.s. In the case of oil mov^ 
ments and the carrying of cars 
and car bndies, a “ total market- 
ing" approach has secured a 
substantial and growing new 
market Last year, for example, 
when total rail freight traffic 
declined in the face of strikes 
and economic conditions, oil 
traffic by rail rose by 12 per cent, 
and car and car-body traffic by 
16 per cent 

At the same. time, fifty new 
customer-owned freight ter- 
minals were opened, and the 
volume of traffic carried in 
privately-owned wagons again 
increa.sed. Feasibility studies 
were conducted on tile move- 
ment by rail of household refuse 
from London and other big 
cities, based initially on train- 
load movements of about 
600,000 tons a year. The re- 
moval of poisonous industrial 
waste is also being considered 
as a potential new market for 
rail. 


BR’s biggest single success in 
recent years has of course been 
in the growth of inter-city pas- 
senger traffic. With the develop- 
ment of high-speed diesel and 
adx'anced passenger train^in tbe 
next few years, BR will become 
more and more a passenger 
railway, with perhaps two-thirds 
of its total revenue (excluding 
grantsj coming from passengers 
b.v the early 19S0s as again.st 
less than half now. But, as 
British Rail recently told the 
Government in its review of 
rail policy. BR's plans on the 
freight side will continue to be 
one of building on rail's natural 
strengths. Trainload movements 
will increase and wagonload 
traffic will be allowed to decline, 
but in a selective way and with 
some development of certain 
wagonload traffics. 


Further redaction 



BjmiQd 

Itaiinruil a\iT.i‘.v si'ninilly 

br. fhiN reasiMi mill h «>i' iho i!>.ii|at)iin 


pari 




was prepared 


total 


transportation service ” 
merely a rail 


ailed discusMun -»f ili-tnlm. uhulc prm-css of gertiiu: a t^nd here which ‘s Sere Mread of discountina hasi““P®t® »h=« 

I iwhiilqiU'S 1* b.isi'd .m pnuUui ironi the shop floor into angled out as the . g«e that the enormous buying had escaped from the wa^ 

«5^ of the i;rm-..r> irmle (l„, shopping basket. siKnHicimt is the pol^sation in “^hidi they™ eW can be S- ^ food a^S'tSie “d ^st-Sar resSetioi 

.t It is hi'ri* tiuil iri'iiii-i jifc ln^tvad of diMrihuhon vusts mw and ^lAnttation that is gj^ended to get deliveries from arotf^rv nrnduetj; Thf»|OH i*®"' investment. This new Criticisms can no doubt be 
to dvIiRC. mill here tiial lu*my .in l‘^IlmulL•d figure somg on. The big retail chains manufacturers that fit well with discnnntpr wnrks nn a formula 'strategy was to build on tiie levied at this or that aspect of 

t'm:inu(4uiwrcr and letaticr appurtionod roughly hctwinm their own plans. Most of the big involvin'? a vorv hieh fumovor I strength which is possessed by the redeplojment of the BR 

etw be inO'«l cIOM’I.v awjre ul ;..i 2 l'n ami niurkctiuM on o ' “ 

-'tSt'fi* Ilf dislrilnition .And prctim'liou im thv 
oes and on I'ilk'ivnt'v 


iJLwn buddlnT’ ever bi^rr Siw manufacturers uut fit well wiw discounter works on a formula 
UvtwiH‘n ouiiumg ever or^vr super their own plans. Most of the big involvin'' a vpw hioh fnmovor I si 

one side markets and oul-of-town ^to^« j,g^ ^gye- _f onods with a Tmall nrofit * “®Uonal railway system and to freight business. Hopes for the 

lie other are gradually increasing their housing network where they niar^n. actirities where freightliner train may have 

. j_ k..,.. > — s* • T--- — — 1 . — I pitched too high. 


This will mean a furthe 
sbarp reduction in the wagoi 
fleet (to about 100,000) and ii 
the number of marshallinj 
yards. The parcels business wll 
also be concentrated on som< 
90 high-volume depots as sgains 
over 300 now. But, with furthe 
modernisation of track, signal 
ling, and rolling stock, thi 
service will be better, faster 
and more reliable. 


for 


'{vvfitabiiity 

War as th** m.nniifai'turcr s** 
ivmeil any liisiUNHinn nf 
^Ution ha.s i«» he rk^>»u‘hcd 
i^e ii-nns. it >ud Mmply 
^irtr, s>r rrasvs]Hwt!n;.! his 


It s.huiild )>f j ralailalod cost share of the market, whUe at goods in bulk from the over orices hav-o to be kem asi™>^ natural advantage been 

\shich mvhulvs ai Ivaj-i part of the other o' manufacturer which they can comp^tive as possible which inj®'''®*' road-based competitors, instance- The average consign- 


(!io k'>Ki III liio >al<.'s furt'v. 


small independents Md break down for deliver)' lo fyni involves k^ping costs right] The railways would no longer Britain is fairly small-^ 

n:LaUcr> thAiv Mim MiflAte * _ ^ . • • . ' T. r* 


1'rue cost 

As more and more companies cash and carry to cut distribu 


specialist peers’ their own outlets. down to a minimum The 

tiirouBh^mrSnsiJrii^ outlets in tradi- dwcount operators therefore 

either through e^ensi%e ^of locations there have to minimise costs in every 

is the perennial problem of area of their operation, and 


het from A to B. .ilthnn.iih settle down w this process of tion c®«s d®i®ys caused by traffic conges- distribution costs assume extralwhere rail's advantages in potential of the 


•■■incvitaWy 

eaint aspect 


set out to cater for freight “uch smaller than m the \jS. 
tr^c in penny packets. Imtead, tose^er (be 

they would concentrate upon the uneven two-way flow of traffic 
thick regular flows of traffic f*‘®‘8htJiner routes, has 


■> .1 hccVi.v isobthi,!! the true cost of dis- ship of one of the tion and often inadequate importance given the very tight j speed and low trunk haul costs freightliner concept. 

Sl•^;nl5^ o*n- tfibutiou ilivrc is a tendency voluntar> ii k ine unloading facilities. Attempts to margins to which Iheiwould come into their own. At the same time, some rail 

npib!o!:i mu-T l«»r the di^^r^l»ution function lo medium-sizeci grorer in ine overcome this by a system of discounters arc geared. Pre-eminentiy, this meant long- freight charges may have been. 

;ipn*w.H5«in •>( hv nicrcusinjily regarded as a midoJc wiio seems to oe gening evening deliveries — the s<»- This has led lo the develop- distance traffic — more than, say. pitched too low. Because of the 

spoi'i.ih'it o|UT.iHon. 'niis may squeezed tne most. called moondrop idea— did not ment of sophisticated controls! 100 or 150 miles. But not substantial element of shared 

j;npl\ .1 fampany ahaniioning The unwillingness of manu- come to much. There was not on the system of ordering by ; necessarily so. If the volume is costs in a rail ' system. BR’s 

i\-i own distribution network faclurers and wholes^ers to sufficient support from retailers and delivery to outlets. Kwikjlarge and regular enough over approach to freight pricing is 

and i>u\ m?: in ihe ^pecla)lst make expensive piecemeal for one thing, and the idea Save, for example, which is one j distances as short as even bailed upon the concept of 

itiMnturtinii srrvioi'^i of com- deliveries to smaller retailers is probably did not appeal much of the most successful. cnm-;30 mile.s — such as on some marginal co.st.s. Consignments 

taken the one of the factors, helping the either to the drivers employed panics in the field claims that .merry-go-round coal train routes should cover their direct costs 

of using success of the cash and earty by the manufacturers and much of this success is due to! — the low trunk haul cost can and make some contribution to 
thc'ir distribution network as operations and c'ontributins to distribotors. detailed computer control of its I more than offset the heaty overheads. But this may not 

the bjsi.s for a separate prolit their growth. Cash and carries Tbe position is much easier ordering and distribution ‘terminal handling costs at one alway's ensure the full recoup- 
Hut even where com- are becoming increasingly for all concerned in larger, activities. ]or both ends of the journey, ment of overheads, if too many 


'BWtot pi*nr!ra;»or. hi’- 

liitt in ail 11 -i aspin'i-. In 

ir.vords one is not jumi ucj!- 

VlVitiV thr iJluAl 
disiribitlion "f o 
tKtty of a jivi-n or p-iiuo.- who hove 

Wn?:r Tin* nul i nu.i- aiu rnative detision 
‘■fe more voiiiplw ;?i pm- 
9'that this should lx* 
lArlhc cwntexi o( whcihiT conin’. 


Moreover, If the Channi 
Tunnel is built, an entirely ne' 
opportunity will be opened u 
for British Rail in the 1980 
For the first time BR will h 
able to offer direct rail service 
over distances considerably i 
excess of those that are cu: 
tomary in 4his compact Islam 
At present only about a third c 
all inland freight traffic travel 
more than 100 miles and ail th 
surveys show that it is lengt 
of haul together with consigi 
ment weight that are the maje 
factors in the customer's choic 
between road and rail. Wit 
tbe Chunnel. BR would be abl 
to run freightliner-typc bloc 
train.« betwen the prinicpal U.F 
and Contioenta] centres. Ov'6 
these distances rail should b 
more than competitive wit 
road transport in a wide rang 
of types of traffic. 



range of vehicles. 


The standard range of 4 to 32 toimers. And 
more. The standard variations -rigids and artics, 
flat, box and Qurtain-Bided trailers. And more. 
Ke^gerated vehicles, insulated vehicles, concrete 
mixers, special bodied vehicles, a whole fleet of 
them, if necessary, bought specifically for an 
individual client. 

Our vehicles are for you, on contract hire. But 
we look after them. Maintain them in our own 
workshops. Fuel, tax, insure and test them. 
Because we take care of every aspect of your 
transport on contiract hire: 


In fact, we*re big enough to see that you get 
all tbe contract hire benefits - majdmum cost 
efficiency’ without administration problems or 
capital outlay. So it’s in the interests of your 
profitability to come to us, any of the seven 
regional companies in the British Road Services 
Group. Operating out of any of our 160 branches - 
and no other transport contract hire company has 
anything like so many of those, either. 

Complete and post the coupon for more 
information. 


Please send me your Contract Hire brochure. I~i 
I would like a consultant to call. O 
\'amp & Pnfittion 

^ ""1 

! 

1 

Companv & Address 

1 

. 



BBS (Contracts) Limited, Noithway House, High Boad. 

Whetstone, London, K20 9ND. Telephone : 01-446 1360. ^ 

BRS (Contracts! Limited 

A member of the BRS Group 

fTlls 
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Brewers’ 

By KEN GOODING 


If 


very 
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It is Veil withi:i living 
nsemoty that the brewing indus- 
consisted of a large number 
of small businesses. The 
^jectire was to brew and sell 
a commodity which needs 
to be produced in quantitj* if 
production is to be economic 
^<1 yet at the same thne it 
needs to be sold quickly because 
« has a comparatiTely short life. 
. So the industiy became from 
Its early daj's vertically struc' 
™red. with the brewer of the 
beer doing his ovm wholesaling 
and owning his own retail out- 
lets. Pubs tended to be 
clustered conveniently round 
the brewer^’ and deliveries of 
beer were made direct from one 
to the other. This situation still 
exists at the majority of the 70 
or so small brewing companies 
left in Britain. 

But to-day the industiy is 
dominated by the giants, the 
groups which have grown from 
merger upon merger to form 
“national** presences with 
pubh^house chains covering the 
U.K. At the same time the 
major groups ha\'e been con- 


centrating their production of 
beer into larger and more 
modem units while closing out- 
of-date bre^veries. 

To do this they hare had to 
look very carefuUy at distri- 
bution. Take the examine of 
Allied Breweries, the Ind Coope, 
Tetley Walker and An sells com- 
bloA It has been developing its 
brewery at Burton-on-Trent into 
one of the largest in Borope 
and in doing so has been aMe 
to concentrate the productitm 
of every barrel of Double Dia- 
mond at tile one brewoy. As 
DD is claimed to be Britain's 
best-selling beer the problem of 
its distributioa had to be 
tackled first. 

Runcorn enterprise 

And Allied's biggest rival, 
Bass CharringtoD. which brews 
about 20 pints out of every 100 
doumed in the UJ^. is shcHtly 
to bring on stream its brand 
new brewery at Runcorn whiCh 
will account for roughly one- 
third of the group’s total beer 
requirements. 


Neither brewery could have 
afforded to take these policy 
decisions mthout developing 
extremely sophisticated distri- 
bution s^emes for their beers. 
And it has meant that the 
brewers have, among all their 
other diverse interests, become 
big transR>rt undertakings. 

Wh^t the large brewers have 
been aiming at arc three things; 
to distribute conventional 
pacl^ges more cheaply; to look 
to the use of bulk transport 
(beer in tanksl for packing near 
the point of sale; and to 
eliminate packaging completely 
by the use of bulk delivery 
direct to the bulk storage tanks 
at the customer’s premises. 

Weight has always been a 
major consideration in the dis- 
tribution of beer. For the pro- 
duct is mainly water which Is 
very heavy when shifted in 
balk. And with bottled beer the 
weight of the package adds up 
to about 60 per cenL of the 
toUL So it pays most of the 
large brewers to send the beer 
in bulk tankers from rhe 
brewery to strategically located 
botQing stores from where it 


has only a comparatively short 
journey onward to the retaff 
outlets. 

With cask beer it is more 
likely to be packaged • in or 
near the brewery and 'he 
brewers have developed highly- 
organised, integrated shuttle 
sj'stems which aim to get the 
mazunuffl use of the total 
carrying power of a vehicle 
over 24 hours. 

Scottish and Newcastie pm- 
vides an example of this. The 
company, as a matter of max- 
keting policy, has been attacking 
the beer markets in the Hid- 
lands and the South East over 
the past few.ye^ having set 
up its depot ^stem to take 
beer “ brewed in Scotland 
an important selling “plus.** 

S and N will send a lony 
with 20 tons of cask beer from 
Edinburgh in the evening. A 
similar lorry loaded with 
empties leaves Manchester 
about the same time. The tira 
lorries meet at Carlisle is the 
middle of the night and the 
drivers change vehicles. .The 
full lorry goes on to ICan- 
Chester and the lorry earrying 



ooeon 


a worldwide 
name in transport 

and 
trading 



Ocean has been a major force in freight 
transportation for more than a century. Now the 
skills which made the Oc^an Group an undisputed 
leader in the cargo liner trade have been • 
developed to establish a freight distribution 
network across the world. 

Today Ocean's activities range from container 
ships, giant tankers and bulk carriers to fuel distributioni, 
warehousing and road haulage; and include tugs^ air 
forwarding, dredging, lighterage, container repair 
and servicing offshore rigs. 

Ocean has a shipping fleet of more than one 
million tons and the Grcup's established names of 
Blue Funnel, Elder Dempster and Wm. Cory are now 
linked with names fast becoming as well known— 
Overseas Containers Limited (49% holding), Panocean 
Shipping and Terminals (50%), Ocean inchcape Limited 
(60%), Cory Distribution Services, McGregor Swire 
Air Services, McGregor Con/ Cargo Services 
andRepcon(UK). 

Ocean provides an international network covering 
the Far East, South East Asia, West Africa, North 
America, Australia and Europe-Shacked by assets 
of over j^OO million. 

Ocean putsthe world atyourdoorstsp. 

Ocean Transport 
& Trading Limited 

(formerly The Ocean Steam Ship Company Ud) 

India Buildings, Water Street, Liverpool L2 ORB. 



tile empties gees to Edinburg 

Next morning the lorry with 
full ca&ks, its loads being taken 
into stock in the depoU is 
employed on retail, delivery 
around Manchester. The other 
lony is available for sinxUar 
work in Edinhargh. In the even- 
ing tile lorries are reloaded — 
tile Edinburgh one with full 
ca^ and the Manchester one 
with empties — and out they go 
on the overnight run. S and N 
maintains: “ This means that for 
practical purposes both lorries 
are oeeupied over the greater 
part of 34 hours." 

la Q»ite of what the industry 
has achieved in the .past, Bass 
reckons it will break new 
ground In sophisticated vehicle 
utilisation when Runcorn 
begins to operate. A study the 
granp made some ye^ ago 
resslted in the coneluaon tiiat 
the economies of scale in brew- 
ing Timlnly at one site far ont- 
wei^ed the cost of distribution. 
The company also concluded 
tiiat tile availebUity of high- 
speed bottling and canning lines 
and so on msde it more 
economical to do all the 
packaging at Runcorn too. So 
packaged beer will be distri- 
bnted' from the new brewing 
complex. 

Obviously not all the brewers 
tbijik alike on this problem. 
Whitbread has decided to 
separate tbe customer delivery 
and kegging plant from the 


operations of its new brewery at 
Samlesbury. One of the major 
reasons for this separation is 
that Whitbread believes Saml^. 
bury wQl be more easily 
matiagable if the number of 
employees is .kept below 400. 

■Bass maintains its drivers 
from Hoacom will be 
“chauffeurs of beer" and win 
only drive— there will be no 
helping with the loading^ or 
unloading of the iiehicle. 

■ Tb.Q tractor of the vehicle, 
and its driver will be on 
the road practically the whole 
of the time permitted Iqr law. 
Bass will work on the baste of 
around two-and-a-half traileis 
to each tractor so the driver 
is never waiting, he always has 
a fljll trailer to hook up while 
the spares axe being lo^ed or 
unloaded. This syst^ is 
ticularly suitable for the brewing 
business, not many other indus- 
tries have the same sort of 
tonnage to shift and a round 
trip to make with it- 

Shuttle services 

la line with the objective of 
getting the utmost out of each 
vehicle, Bass w91 also work 
on the basis of a tiiree-year 
(300,000 miles) useful life for 
each tractor instead of the 
more usual five years. Tractors 
will then be di^sed of instead 
of going for major pvexhaols. 


emphatising that the .miatu aim' 
u 'to keep the vehirie on the 
road. 

. Bass will ttse'sbnttle services 
simitar to the One desoibed oy 
Scottish and Newest as . its 
distiibutlou netwoFfc has been 
planned witii (jommon Market 
raqiifremetite 4n mind — thu& no 
one v^iide with , one driw 
should make a journey of more 
than 450 kQometres (280 miles). 

Ba^ make use of 

rail and Preightlioers where 
suitable i^en the round trip is 
beyond the limit' set try SEC 
standari!& T%at- means for long 
distances' to the South East and 
Sooth Wai«. ^Scottish and New- 
castle is alw making use in- 
ereasingly of rail . Frei^tilsexs 
and' National CaxrieES'for tbe 
longer journos. To make such 
distribution systems econeniic 
the brewer's depot ' has - to be 
sited reason^ly dose to tbe tail 
terminaL 

TTie indus^ has also been 
looking for some time at 
methods of distributing beer to 
eliminate both, the packaging 
depot itself and the casts and 
kegs in whirii ihe 'beer must 
travel to the retailer.. The basic 
idea is simple- You 'send tibe 
beer in a bulk . tanker to tbe 
retail outlet and pionp it into 
'stainless steel tanks in the 
There are problems vrith 
this system however, lynit from 
the obvious fact that it is suit- 


able for only a small nnmbec «( 
major^selling beer brands, u 
has pK>i^ difficult to measure 
accurately ■ the beer being 
pumped into tbe large cellar 
■tank^BOd no paWehousa-' 
tenant would be hai^ to accept 
anything but an accurate 
measure. 

The size of the delivery taaki 
also creates probisns because 
jotxmeys. most be planned se 
that there is not nmdi nmni^ 
about with hal£«Bpty tanks « 
this affects the gas content d 
the beer. 

Different brewers have coau 
up wifik (Cerent solutions 
these problexaSb In some ca^ 
large eompartmented taida 
with meters, are used. In otbeta 
i awati dismounted tanks, e«A 
emresponding to the tanks is 
the cellars of the piibUe hm^ 
are employed. 

' When yon add to all then 
techniques tbe volume of dah 
fed into computers by ^ 
brewers so that they can wort 
out tbe best routes for thch 
lorries to foUcw from ihc 
depots and 'round tbe pubs yeti 
begin to understand that di^ 
batten in the brewing indinff] 
is extremely sophisticated. 

^ it is heartening to kn^ 
that one constant factor 

built into the distributioa 
gramme is the one that sag 
beer win be delivered to tb 
pub only dnzliig its 
opening hours. 


An era of change for 
the wholesale trade 


By ANTONY THORNCROFT 

It !s hardly surprising that, cash-and-carries to reach the 
in a period of obsession about small retailer whose turnover 
rising prices, the traditional role is insufficient to service directly; 
of the wholesaler has all but they are even opening • their 
disappeared in many hades, ovm shops.- 
To-day tiie rage is for discount- Some retailers feel that: the 
ing and the supply of goods as power of the Wuntary group* 
cheaply as possible— and to the has ' become too snifouati n g. 
Devil with service. There .axe especially if -the retail outlets 
still areas where the wholesaler are of a size to deal directly 
dominates, but as margins with the suppliers of groeezies. 
decline and the cash-and-carry They find the price advantages 
warehouses extend in size, and here that other retailers discover 
stock a wider range of goods, at the local cash-and-cany. 'nus 
itwoufd be foolish to think that feeling that the group's charge 
the future bolds much hope for their members high prices for 
the wholesaler — in his tradi- their services is one reason why 
tional form that is. The best the groups lost i per crat of 
adapt to. or pioneer, the the grocery trade test year, 
changes, perhaps ghairing off the declining to 21 per cenL 
old label in the process, and But undoubtedly many small 
come into their own again as retailers like the feeling of 
distributors. And whUe it is belonging that they get from 
sometimes hard to make out a the voluntary operation, and 
case for wholesaling, good although they have to pay in 
distribution is tbe key to profila- part for the advertisuig cam- 
bility for both manufacturers paigns the wholesalers and the 
and retaUers. suppliers also cimtribnte. 

Perhaps the volantaxy group 
chanees operation has been of the 

greatest advantage to the wbole- 
The biggest clumgee in whole- saiers. giving them a new lease 
salisg have, of course, ^en of life and showing that they 
place in the grocery business, can compete with tbe multiples 
Many small wholesalers have on their own level of modern 
disappeared to be replaced by computerised trading; • Perhaps 
large concerns who co-operate some of their members, the 
together in voluntary ^ups. corner ■ shop grocers, have not 
such as Mace and Spar-Vivo, or gained as muc'h. It is tignlfieant 
in running chains of casb-and- that the fastest growth h** 
carry warehouses, like Trade- been bn the cash-and-carry side 
markets and Alliance, or quite of wholesaling rather than in 
often both. To a great extent the direct snppiies of the 
the voluntary groups are cIosct groups. 

in toeir operations to their. Already some wholesalers see 
retail competitors like Tesco toemselves as local, distributbrs, 
and Sainsbuiy than to conven-.^todon^ end moving out the 
tional wholesale. 9>ods of a variety of industries 

They work vmy (dosely with to a very wide- range of retail 
the retail outlets that are their outi^ indading large 
members almost to tbe point of mtihiples. if their owners agree, 
doxnixutioa, promoting their The same <q;ienrtors are at tiie 
brand names both on goods and forefroi^ in opening up large 
premises tfxrougb promotional stores. All this is far removed 
and advertising budgets often from the traditional role of 
In excess of film.- a year. They .servljig small retailera' witii 
operate some of the largest regular snppiies of goods. 


But to a great extent whole- 
^ers have had to adapt to 
changes, like the decline in the 
number of shops, the abolition 
of RPM. the power of the large 
supermarket groups and direct 
dealings between retailers and 
manufacturers. They have 
followed, and to a great extent 
are to be commended for the 
skill with which th^ now hold 
their own. But there has un- 
donbtedly been a loss in grass 
roots contact, even though tbe 
retailers that belong to volun- 
tary groups averaged a weekly 
turnover of £607 iast year as 
against tbe £371 from those 
very independent xetail^s. 20 
per cent, of the totaU who 
soldier along complete^ on 
thear own, b^caUy relying cm 
the ca^ and carries for sup- 
plies. 

C^f^cal industries 

There are still some indus- 
tries and some conipaenies who 
lean heavily on tbe wholesaler. 
Tbe manunoth- Kakro cash and 
carry: stores, now spreading 
quite rapidly in the U.K., stiU 
find certain nunufaeturers that 
bow : to the views of local 
traders and rehise to supply tbe 
cash and cany depots. In in- 
dustries such as building, 
stationery and cutlery tbe 
wholesaler is dominant. It is 
mainly in Industries which are 
cyclical, and where, neither tbe 
retailer nor the manufacturer 
wants to bear the vicissitudes, 
that tbe wholesaler provides his 
traditional function of balano- 
ing out demand. 

Wholesalers are also Import- 
ant in retail areas where tize 
shopn are small and relatively 
unsophisticated. Pier ^siTig l y , 
Qt coarse, bigger nsxts are 
appearing even in fields like 
stationery, or else other shops 
are widening their range to 
offer a competitive service as in 
the way sopermartets are 


stocking cutlery and hardwar 
items. 

However in the foreseeaH 
future there will be soa 
specialist shops (sports good 
pet shops, etc.) where servh 
IS more important than 
and where the customer w^' j } i : 
prepared to pay more fd£ • 
wider range, or good advto 
from the retailer. Any cbaait 
here will not be prompted .i 
the surviving wholesalers m 
by the competition from ,di 
count stores, out-of-town pe 
haps^ and stocking evesy^ 
from fishing tackle to DXY sv 
plies. The one area when A 
wholesalers are taking 'A 
initiative is in converting 4)^ 
warehouses to cash and ca^ 

In sudi trades as electriil 
goods, gazdening and teadiA 
cash and carry is proving A 
source of supplies because w 
wholesaler himself has deddi 
that be am no longer affoiti 
deliver to the stores. . ■: 

Eveiytiiing is working agAk 
the wholesaler. Tlie moti»mi| 
that speed transport and bn| 
down local maikets; the ip., 
sophisticated distributioa . 
terns from companies A 
William Cory and SPD wlA 
work for both retailers m 
manufacturers and take caret 
goods from factory to shop: 
appearance of computers 
chatter betw'een the head oflfaj 
of supplier and retailer 4 
have so room for wholesale 

By now the changes are vi. 
known. The crisis for the vdA 
saler is in the past. A few, 3 
remote districts and pecolfc 
markets, can snrvive nnduuigd 
Bnt most wholesalers N 
either merged or come to teas 
with the cost pressores.j 
modern retailing. Becanse'4 
many are making small fo: 
out of cash and carry 
saling or smooth distrli 
systems there need .be 
regret at tbe 'passing* of 
marketing middle maw. 


No other transport conlrad hhe seiviciite 
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scheme attacked 


by DAVID FKHLOCK, SCIENCE EDITOR 


Skytrain plan faces 
most critical test 
before U.S. Board 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

HR. FREDDIE LAKER'S plan Aviation Authority, and Laker 
for a low-fare, no reservations Airways has also reached a 
Skytrain service between the dnancial settlemont with the U.S. 
tl.K. and the VS faces its most Civil Aeronautics Board on an 
critical test to-day, wbeo the Civil earlier dispute over charter 
Aeronautics Board, governing. /lights, clearing the way for 
Ulrit'nVtiChU'ft wiT on 'tho sale illJ’* nvrvrendiSS^^M aviation, starte consideration of the .Skylxain. 

f aiedicinos and dwi:s ii would r,m„ »“Pv*‘n>arhrU extends no longer eet through The coDsJderation of the scheme in The dispute delayed the start 
eefi\ tiui wo now biuu on *’*^“‘ •* to the result for ® the victiiii waS u . , by sever^ 

Sximi our vlrplancf." Mr , ••^■•‘iaaesu.s siitb a.s paralvsis • ^ " i Laker^s scheme ‘ is for months. .Originally, Laker had 

WaM Sparahoii told \U\' i.wm i .. L . » Paracetamol in ,w«l ‘ . I regularly-scheduled daily flights hoped to start the Skytrain on 

#k*c,‘iU’S in his nrosidcntiui * ” ntiiidlilii-s. „ fhe natural toxins were between Stansted and New York, April 1 last. Now, it is unlikely 

l^ir Kouh .loseuh wr..i-,rv. almost uaique," said Prof, using wide-body DC-lfl airliners, that it could Start much before 

o . »vahh. m his specificity of at fares of X37.50 single in the end of this year. 

‘Society , u. . 3ddre.ss to their aciions. Th<i umurinn --j «way 



flfuoral sioros was bunched, ijy ^'umondatjous. were adopted The venoras of the hiarfc 
^ PhariliatWUlfcal biiciety at iu *•“*»' uf freely available medi- snider the »>t 

S„al roufon.nw in Lnndon reduced from IpiSc^nd^he fuSLI 

•^orday, - *< m .sau’es in nutnbers. all ruptured the vesicles. storinc 

” Instead i»f taking thifi oppor- ii,. chemical transmitters in the 


iWrcs-s 

The Pftarmacciiiiral 





\ when aueii »(hopK are 

The fiovermuem's prnposoi.s 
■■ >^-s. m discarding os unnecossurv Lwrent research was disclosing 
■ mb of. .the main .sources o'r venom of certain snakes. 

\perviriOn over a variety of spidvrs and murine creatures 
^wfe amw»ts---Khe trained and ^‘ould be powerful tools in un- 
~ jhiMnl'CTd of the pharmacist.** I'^tvclhnn the origins ■ of some 
MUr. ^arshoH. unexplained diseases, such as 

Wi.:-..: Parkinaon's disease, said' Prof 

m pBisto ; only issT issss^. 

xhfhi of ' medicines 

'.t' 


gravis. 


Spirit sales soar 41% 
after VAT price cuts 


the Venomous 


summer, and £32^ single in The meeting ' due to sfort 
winter. There would be no to-day. which will be attended 
reservations, with passengers just by Mr. Laker end a team of 
turning up et the airport and lawyers and aviation experts 
buying thcir tickets. from the airline, is called a “pre- 

‘ The scheme has already been hearing.** This wilj determine 
' given approval of the U.iL Civil whether the CAB feels there is 

: . any ease for the plan to be given 

a formal hearing, at which' other 
atrtlnes'will be allowed to object 
if they wish. 

Major U.S. scheduled airlines, 
such as Pan American and 
TransWorld, are known to bh 
opposed to. the Skytrain, and are 
considered certain to object to 
IL 

If so. the matter could drag on 
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INTERIM STATEMENT 


ROTCO GROUP 




BY Kenneth gooding 

SALES OF spirits in the U.K. For the five months, however, for~ several "nTore weeks. 'before 

earanees were oaty 2 per cent, any t 
us people got round to savouring ahead because there was a great CAB 


Commission bclievcK Sonerall.Y regarded with horror ®-.***’^ any^ftnat decision is given by the 


4 -.^e enoiiKh to go on' sale smet revulsion, be said with 7h a R anead necaitfe there was a great CAB. 

iSy, were recently ptihlished Kood caua? since their bites were deal of stocking up in Apnl last One factor which 

,;^ .Gcnrernmem as consutta- Painful and; often lethal. They ’*'*5;^ a® bmtTe was SrabouV^Sfo?‘'Sf — 


may help the 
application sueceed is 
trade the recent U.S. Appeals Court 
ruling ordering the CAB to drop 


is' {R^ments. In cumiueats ;o ProvidUtg. however. «rMter ir**?** *w Sf” • j 

U,.„ fpr .n>. n,PdU.in? „, ee^.-rihod ,he„ bi*h,y **“ Sr« «™“nTnl 

wiiu a i per cent, jjjg 


The 


This Court decision has made 


rt‘t‘ nt 


A « 

i 


I ru’i i 


'TodH^^'^ North^AtbnUc^cb^^^^^ air 

nF^i'nrtriioin..^ ,k., US tetrodotoxin, obtain- month last year to 2.41m. proof Rum clearances were 74 per resulted in it announcing over 

haiii>vAu I.fJ ii. *!V, puffer fish and the gallons. This took the five- cent ahead at 267,000 gallons in the past week-end plans for a 

Ml infiiiridt nVianTiL- A ™ j Laliforman nevrt — and 100.000 month clearances total to 8.05m. May, while the. roaning total of minimum Atlantic charter fare 

f^ntufh nnf ““j tiwes as cffcctive as cocaine — gaUons or IZ per cent, more just over Im. gallons was up 43 of £83 (S1S2). 

tk-iiniii- become a thera- than the same period last year, percent. Braudy sales increased laker's fares plans -'would 

a -Vnrt n# P>-*P,V*“all,v useful drug but its Scotch whisky, biggest-selling by S3 per cent in May to 30^000 involve a return rate of £75 in 

t +nni,.e*' ru’^A ^ ^ modical promise was indirect, he spirit on the BrtUsb market, gallons with a five-mon^ figure summer and £65 in winter, on a 

• aer*e luuics. cne urst .siiup- said. showed a 28 per cent gain in of 877,000, some 28 per cent scheduled service. There appears 

Such drugs often exerted their sales In Uav at 1.23m. g stioTK above the 1972 neriod. to be no reason why the CAB 

“ ■ should reject the Laker plan on 

I fares levels alone. 


ii of an overdose can bo 
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180 CONTAINER DEPOTS IN 30 COUNTRIES— LEASE PLANS TAILORED TO YOUR NEEDS 
fCS •:» a member of the Interway Group, the largest intermoda! equipment rental company in the world. 


MINISTER TO 
VISIT SHIP 
RESEARCH GROUP 

Mr. Michael Heselline, Minister 
for Aerospace and Shipping, is 
visiting the Wallsend-on-'Tyne 
premises of the British Ship 
Research Association to-day. 

The visit is one of a .series Mr. 
Meseltine is making to research 
Associations to see their work at 
fir^t hand. The major alW of the 
British Ship Research .Association 
>5 to produce fully-integrated 
computer-aided design and pro- 
duction itfstems for ships, 
together with manasement con- 
trol information. Its object is to 
increase productivity in the ship- 
building industry, by using such 
techniriues linked to practical 
measurements on ships at sea. 


Interim Results 

Sa monihs 
ended ' 

30 June WS*- 
£-000 

S'a momlu 
ended 

30 June 1972* 
£.000 

Year ended 
31 December 
1972 

£.000 , 

Turnover 

6,966 

4,993 

12.654 

Group profit before taxatioo 


1,149 

3,026 

tajatjoD 

KM 

470 

1.3H 

Group ProSt after utxatiou 

1,028 

679 

1,715 

Profit anribuoMc to minority 
shxrefaoldent in subsidiaries 

S3 

65 

227 

Profit attributable to Rt^co Group Limited 

975' 

614 

1.488 

Earnix^ per ordinary share 

487p 

Z73p 

6.94p 


The csiculations of esruings per ordinal' share are based on the ciirreni issued share capital of 
twenty million shares and are computed on the ‘'Nil Otstribution* bat-is. The mminps per onlinaty 
share for 1972 havebeenrecaJculsied after dcductinga notional coiporadon tax charge at the Hie 
of 471% being theaverage rate estunsted to be payable for 1 97.L 
*L'nMadiSed 

The trading for the six raontbs ended 30ch June, 1 973 has f^ved most satirt'ac- 
tory, and sub^ntial increases in nimover, pro/its and earnings per share ha\‘c 
bem recorded compared with foe corresponding period last year. Iris expected char 
the second six months of the year will prove to be as successful. 

The four major divisions have uontinued to inaiatain the progress consistent 
w ith the policies of planned expansion for the Group and although the present 
economic conditions are less bou.vant chan chose enjoy.ed in che previous year, the 
Group's expecQse and financial resources have ensured its continued growth. 

Dividend 

The Directors have decided to pay an Interim- DK'idend of 4^o net (Ip per 
share) which is equivalent to S.7J °o including che tax credit ( 1 972, 5% gross).The 
dividend Will be paid on 1 2ch Oaober 1 973, to shareholdera on the renter as at 
close of bosmess on 17ch September 1973. 



Ctpia tf the hoerim Sttfemati may be obUmedfrom The Secretary, 

Royco Group Limited 

VVendover House; 24 London End, Beaconsfidd, Bucks. 

RESIDE.\TIAL DEVELOPME.\T • CO.\l.MERCLlL&: INT3Li.STRL4LDE\'ELOPj\IENT 
PROPERTY FIN.VN'CE - B-ANKING 


■■I'o do Brasil isexpanding fast -our latest move being 
roceiu opening oftwo new o'/erseas branches, one in 
i’ ^"tanGiscQ, the other in Panama. ^ 

■tn (hese new branches will play, a vital role in 
nporting our activities in the vast markets of the United 
;tvv'> West Coast and Central America. 


:-'''ODaf 


^ do Brasil to sixteen/anrirriarKs yet another great 
T' forward in our trade development programme. 

■ ui"'veiupm9ntof the Brazilian economy depends on its 
hilitv on its strength to meetthe challenge of the 
iU s changing businessrelationships. 

'v o rio Srnsif is accepting the challenge. 
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DISTRIBUTION V 


Two sides to the case for larger lorries 


By COLIN JONES 


No one knows for sure Just 
how much is spent on the trans- 
port of freight in Britain. As 
a rery rough guide it has been 
reckoned from the Census of 
Production and other data that 
transport probably accounts fnr 
at least 9 per cent, of the Tnt<d 
cost of producing and distribut- 
ing goods. From similar sources 
it has been shown that at least 
. 90 per cenL of the total expen- 
diture by manufacturing indus- 
try on road and rail transport 
, goes on road transport. 

Rail’s share is iow principally 
because distances are relatively 
short and the average consign- 
ment is small in this compact 
little island. The ai'erage 
freight haul is much shorter 
plan either on the Continent or 
in Che U.S. According to one 
survey, half of all consignments 
travel less than 50 miles in the 
U.K. and less than a quarter 
go more than 150 miles. Even 
on hauls of over 100 miles, rail's 
share is probably only about a 
quarter of the total oumber of 
coDSignments and about a hfth 
of the toal tonnage. 

This split is not altogether 
surprising when one considers 
that there are over 200,000 
miles of road in this country 
and only 11.500 route miles of 
railway track, that virtually 
every factory, port, shop, ware- 
house. building site, and quarry 
has direct access to the road 
s.vstem whereas there are only 
•560 rail stations and depots 
handling freight traffic, and 
that these 560 stations and 
depots (to which one ought to 
add over 1.100 other rail 
stations which receive parcels 
traffic) have to serv'e almost 
200,000 manufacturing plants, 
over 500,000 shops, and Almost 
19m. houses and flats. 

Freight traffic is sent by road 
because it is more economic to 
do so. Several surveys have 


shown that the ownership of 
private rail sidings or, con- 
versely. of a private Seet of road 
vehicles has little significant 
influence upon a company's 
choice between road and rail. 
A different mode uf transport 
will still be used if that mode 
happens to be cheaper for the 
consignment m question. 

Servicing capital 

True, rail is ejected to cover 
the cost of sen'icing the capital 
tied up in iLs track (at its 
written-down value) or. more to 
the point, to meet the cost of 
track replacement whereas the 
road track and signalling is paid 
for out of taxation. Tt is also 
true that the 1967 study of road 
track costs, which showed that 
road vehicles paid in tas about 
twice the current cost of road 
irn'estiaent and maintenance, 
was limited to ascertainable 
costs and excluded the more in- 
tangible but possibly crucial 
items like congestion, accidents, 
and noise. 

The EEC proposals for charg- 
ing road users their share of in- 
frastructure costs define these 
costs in the wider sense so as to 
include environmental matters. 
But. at thi.s stage, it seems that 
if the EEC system were imple- 
mented it would be unlikely 
to lead to a signjficant overall 
increase in road taxation m this 
Countr>'. although it may result 
In a heavier impost on the 
heavier lorry and. in theorj’ at 
least, could lead to some in- 
crease in the load of tax on 
urban traffic. 

But this would be unlikely to 
lead to a marked shift of traffic 
from road back to rail. In the 
first place, there is the physical 
problem set by the limited num- 
ber of rail access points and the 
relatively low total of rail route 
miles. Most manufacturing 


plants built this centur>‘ have 
been road-based ever since they 
were constructed: the rail facili- 
ties were not there in tlie lirst 
place. Even if more private rail 
sidings were built, it would not 
always be more ei.'onomic to des- 
patch goods by rail from those 
sidings instead of by road, 
especially when the distance 
and consignment size are small. 

Secondly, U i>i by no means 
certain that there would he an 
over-riding environmental justi- 
fication for furciiis some ruad 
traffic onto the railways on (he 
grounds that the additional 
direct cost to the users enn- 
cemed would be outweighed by 
the .overall gain (o the 
community. Because most, 
freight journeys have to start 
or end by road — or both — and 
because of the limited number 
of rail access points including 
private sidings, there w'ould be 
a considerable concentration of 
traffic converging upon nr 
spreading out from those access 
points. 

Most rail access points are in 
city' and town centres. Increased 
congestion, noise, and risk of 
accident.s in the.se urban areas 
— Where road congeslion and 
accident rates are already high 
— would have to be weighed 
against whatever environmental 
gain might be achieved on the 
intermediate trunk haul. More- 
over. the gain nn inter-city 
routes may not be all that 
large. Calculations show that 
an increase of a.s much as half 
in total rail freight tonnage — 
assuming that such an increase 
were phy.sicaily possible — 
would reduce total road traffic 
including cars, by only between 
one and two per cent. 

The factor that has helped to 
trigger off the environmental 
question, of course, has been 
the trend towards larger lorries. 
But the position is not as simple 


as it might seem. Between 1963 
and J9T0 w-hen the KUal ton- 
mileage of road freight transport 
rose by 4.1 per cent., neiiher the 
total Qumher of cninmercial 
vehicles nor the number of 
lorries within that total in- 
creased. The iiiitpiit of an 
unincreased vehicle fleet mse 
bceause the average carry'iiig 
capacit.v of the vehicles in- 
creased. .-Vll lold the averaae 
capacity uf lorries u.' over 11 
ion.s unladen wejaht rose by .36 
per cent, between 1963 and 
1970. This was largely because 
of the increase in the number 
of lorries uf over 5 tons. 

In other words bigger lorries 
are doing almost h^f as much 
work again a.s the same number 
of smaller lorries seven years 
earlier. To-day. almost three- 
quarters of all the work done by 
lorries, a.s measured in ton-miles, 
is done by lorries of more than 
5 tons unladen weight and 
nearly 40 per cent, i.s doue by 
those of more than 8 tons un- 
laden weight. 

The /mpJicolion i.s dear. If 
the trend towards larger lorries 
is halted, a greater number of 
lorries will fie needed, fl'. for 
o.xanipje. the economy, grows 
by an average 3 per cent, a 
year, the lorry fleet (over 11 
tons unladen woighi) would 
have to grow b\ 840,000 to 
1.46in. in the next 40 years if 
average carrying capacity in- 
creased by 2.^ per cent, a year. 
The increase would be 2.43iii. 
if carrying capacity did not 
increa«<e and 3.S8m. if average 
capacity was reduced by one 
per cent, a year. If -carrying 
capacity did not increase and 
rail freight carrying.s were 
doubled, the lorry fleet would 
still grow: the increase would 
them be 2.23ni. 

These calculations, which 
were made by Dr. Clifford Sharp 


of Leicester University, show 
just how big a price, would have 
to be made in increased road 
traffic if the' trend towards 
larger lorries is halted. That 
does not mean, of course, that 
the lorry must inevitably be 
‘allowed to go on becoming 
bigger. There are already over 
12m. cars on the roads, as 
against ijm. goods vehides. and 
a difference of a million or so 
In the number uf goods vehicles 
in 4U years time may not seem 
all that material to us now. 
What is needed is a balanced 
approach: some increase in 

average lorry size but, more 
especially, a better road system 
so as to take heavy road 
traffic away from historic towns 
and residential roads, coupled 
with a progressive re-appraisal 
of the location of heavy traffic 
generators like warehouses and 
storage, depots, and a steady 
tightening up on the rules 
governing vehicle noise and 
exhaust. 

At the same time there is 
scope fur improved methods of 
inter-inodal cooperation between 
road and rail. The freightliner 
terminal represents one attempt 
to devise a better way. but it 
nia.v not be the only one and 
not a great deal of research 
effort has been put into this 
aspect. 

Integration project 

One organisation already 
charged with promoting the 
integration of road and rail 
services, where this is in the 
users' interest, is the National 
Freight Corporation which now 
runs the freightliner service and 
National Carriers (es-British 
Rail) as well as the range of 
British Road Services businesses. 

The interesting feature about 
the NFC. however, is that 
although it is by far the largest 


road haulage business in the 
country it has only a 5 per cenL 
share of the total road and rail 
freight market and perhaps 
only about S-9 per cent, of the 
total road haulage market. 

Haulage remains a “ frag- 
mented ” industry because the 
haulage market itself consists 
of a diffused, complex pattern 
of innumerable individual 
haulage requirements. Most 
companies have .their “own 
account " fleets of road vehicles 


but these undertake only about 
40 per cent: of the total work 
(in ton-miles) and. are mostly 
engaged in very shoit haul work 
of less than 25-30 miles. 'More- 
over, despite the abolition of 
the bid licensing system, which 
prevented own account vehicles 
from carrying for hire or 
reward, few own account 
operators have shown much 
indlination to add haulage work 
on a regular basis to ‘ their 
activities.. 


The assumption must he 
therefore that, in a market 
where, road competes with rail 
and where the road haulier has 
to match the facilities available 
to the own account operaMr. 
the customer gets the service he 
wants. This service is not just 
merely a freight transport 
service. It i.s.but one part, 
albeit a key part, of the whole 
process of distribution whici* 
links the factory to its supp1ier^ 
and its customers. 
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Loc)ks good on paper, but it doe:?n't work in practic::. 

We stick to the roads. That's where we’ve made oiu* name for rapid distribution. 

Our countrywide ‘Pacemaker Transits^ are fast, regular services tbroughour the U.K., 
linking all main centres of production and population without transhipmentc. or other delays. 

. In turn, they .have the support of dO branch organisations pro-dding collection and 
delivery services. It’s a total distribution crmcept. with the anceiit Pnniy on spi:ed.- 

That’s how we achieve the rapid distribution of ijackag'-.s. And v. e'vt- been doing it for 
a long time. The Distribution Game is our busines.?. When you want the berisfit of our experience, 
contact your local Green Van Manager: he won't be able -c supply ’A*ith a giune. 
but he will be able to proride you with the best Paix-els Distribution Service in the country. 




The Distribution Game is ourbusiness 
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By MICHAEL DONNE, Aerospace Correspondent 


louring 1972. the volume of .tributlon to the airline nationally-constituted ** tr 
freight tonne-kilometres flown industry’s revenues. force,*' set up jointly by 

by -the world's scheduled air- What can be done? First, the International Air Transpu 
lines rose by nearly 15 per cent, airline industry itself ought to Association, the freight fn. 
to .Teach the new peak of adopt a more forceful and warders, government tlepari--. 
13,200m. This reflected a sub- coherent international policy ments and others with ar. 
stantial recovery from the towards the overall develop- interest in the business, 
comparatively low rates of meot of freight world-wide. If Such a body might be abii.- 
growth of 9.9 and 7.2 per cent, only a fraction of the attention to e.)uun(ne dispassionately, the 
recorded in the previous two that is devoted every year to whole situation In. air Ireici-,:. 
years— comparatively, because the iolerests of the passengers from the need for a new ratio? 
freight over the pa^ decade or were devoted to freight, the structure, through customa 
so has been customarily a rapid latter mi^t start to come into documentation and pneedure*. 
developer, with annual rates ih own. But js Istnffortunately.xo (he provison of automaied 
sometimes reaching as high as only too. ea^ to* detect rfgns' of cargo feminals,. albcargo air 
28 percent: lack of Interest' in the Industry, se.rvicres, and so on. It coo Id 

'Prom these figures it Is clear Many airlhi^ have a Passenger then draw up a list of primaiy 
that, freight is playing an Relations or Customer Rtiations. objectives, on a counti^*^by. 
Increasingly important role in Director. How many cargo country basis, which could -then 
the overall development of managers are on tbif boards of be passed to the airlines in each 
world air transport, and is their firlihes? How often are country for further considera- 
making an increasing contribu- their views listened to anyway tjon and action. In this way. 
tion to airlines* balance sheets, by the chairmen and managing albeit perhaps slowly, some Hi od 
The problem facing the indust^ dirictors?- Until this attitude gf coherent interoational ^an 
at this time is how to m^tain changes, the air frieght industry for the development of . a)r 
this expansion, and if pobible, is not likely to achieve the freight might emerge over the 
improve upon it breakthrough . ' the* airline years ahead. 

■ The point is that many of ihe 

industry with annual rates of 7«.. ..rmrrr 

grow^i varying between seven GovenUDeot attltudcS already There is a“a"st 

{he p'S*i2“earo o^s'oS^^ea^^ Seeondly,Govemmentattitudes “^twoik of p^enger 

in a sfronfi ^itiM throughout the wopld also need’ scheduled services, with space 

nothfog mCCh to^o^'alSS to be changed, for^argo in the bolds of the 

But th^ is not the casewlth air «*eas as the simplificatioil of airliners employed. There is a _ 
Frvieht Thf eirtansion Booea^ customs procedures and docu- growuig number, of aircraft ... 
raoid because it besan from a tnentation. It is still possible" suitable for all-cargo operations, 
low b^ and Si^^ “ .for especially with the new genera- 

JpSi a mu^’ Ser tbe pabts of « wide^mdied " jeu 

Oi"an the paabnUr side, of the ^ themselves to be held ^chniques of automated hand- 
air transoort business AMord- ^trectly liable in law for the kng of goods are improving 

in«ly the same year— 1972 contents of their cargoes; so that*' rapidiy in industry at large, and 

that Mw 13,200m. freight tonne- ?^ be fined or imprisoned could readily be adapted to air 
kiJometres performed.^o saw ^ customs -documents .are not freight. Already, some auto- 
462.000m.- pasrenger kilometres « order-^d yet they are only mated wgo terminals do exist, 
flown * the pilots of the aircraft carry: at the bigger airports, such. , as 

Tf lu— „ j!-.— ^ >ng the goods, not their owners Heathrow and Kennedj- New 

or consignors.. Quite apart from York. A good deal of work Jias 
inn this problemr^ been done by the 

cargo to be cleared International Air Transport 
go before it catches up with jjj many places,, .so .that it -is Association on standardising 
the passenger side of the bum- frequently the- case -that . the containers. . ° 

benefits of air transport If ali of these threads could 
S n. -non -be pulled together in one major, 

deioKd to a .ThW. there « 

airlines bemrds ef direetore. — = ^en 

C*. mLI* .kl dustrialists :-as to the overall could _ perhaps be multiplied 

.dtUZuDUng uiQGK ^ benefits of air .tnuisport as-.a'®^®^^ times over. 

Indeed, .the latter can be said means- of .distributing- their" > 

to be one of the air freight goods. Many belike that, RatlDS StTDCture 

industry's biggest stumbling because it' zday -appear to be ■ ' ' ^ 

blocks at this time — it is not more- expen»ve. than cottvra- • Probably the most important 
given the attention it’ deserves tiooal surface transport bn a vj^ole question, 

in the right quarters, either in Pence per- mile basis, it is riot however, is the rating structure, 
the ‘industry itself or in the worth , using. TYbat the airline goods will flow in if . the 
Government departments that ihdust^ has to do is undertake ^ right. So far. despite 
control aviation throughout the a major education cmnpaign swral tries, the airlines as a 
world. Over the past few yearo, *b™“8bout business arid- ini- ^olc 00 not seem to have be?n 
the passenger has been cosseted,' to correct sucb mis- ®bie to find the .magic formula . 
even pampered (although some understandings. It is possible that umocks the gates to the 
of them would dispute such a that, throiudiout the industrial business that many 

statement vehemenUy) by com- nations of the world, there; are to be waiting outside, 

partson with aircargo. The ™any companies, in . many « probable that this is 
passenger has been given ‘ndustries who shnpJy do- not ^£SU«e. of a basic mistrust 
modern palaces of marble, ^ SSS? pi *1®® v, others' 

chromium-plate, steel and glass, <*o for them. There is.no .Jf^^^ves. Efforts by some air- 

whereas freight is still con- ®"® tell . them, outside the “ artieve new cai^u, 

signed to the antiquated shed or^ch S55^/^.?f^°“Shs-as with 

on the far side of far too many ^ FTeight sfrneturp. 

an airfield. The passenger is J^orwafders* Associatioit been m- 

articulate, freight is^^not.'pLsen- reaUy rtee^ is an Mrter- *lth It may well 

Ecrs will not wait— or if thev t»ationai Air Frei^t Develop- tflaVa? one ‘part of jts ovt 
are dhliged to do’ so make a Coraeil; hy - the 

noise about it. Freight often a^dy could 

has to- wait much lo^r - and contact -with the frei^t question of ratio 

fibvelop this "" 

in" the ahioner forwarder nr oducatipo campaign; grovid- ^ overcoming it. Ther. ; 
curtomer mS dfx detailed cost-benefit analyses steering , groups , 

indirtdual mahofacCurere iri passenger .aide of th- • 

to,„y parts pr, herons, : ' ^ : 

W •. -•-.■Wl of these ideas' ha 


unsatisfactory and rornet^ tiding toaviatihri. . ' Z . mooted .in the 

needs to. be- done, about ■•'iThe est^lishmbnt.'of . such-'-a'.-.eveii'^ey^have-Dot be.-- 


lawaken and make its full .ron-. ^d problems ^^.b^ 
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Cavenham Ltd 


leading public companies engaged inter- 
nationally in the m a m i fa ctming and retailing of branded 
consumer products requires the fdflpwing Senior Executives 

for tw> of itsxQajor diwaons 


lAFINANCE DIRECTOR 
2.ASALES DIRECTOR 


These positicms represent exc^ytional opportunities to jcrin 
an expanding and a^ies^e group at a senior levd and 
should be viewed ds potential stqp pog <gtnnpg to General 
Management. 


Candidates should be over thirty and have reconfe 
whi(^ demcustrate their outstanding s perialist alulity and 
experience. Equally important, becgnaft of the potential 
genial management aspect of these poatioiisi, we will be 
lookmgforevideElceof SDtmdh iigm<>ftafnrnTnrin 

This experience will have been gained in sophisticated com- 
I^nies marketing andselling fost-moving consumer goods. 

The salary is high and, as soon as Government E^ulatiims 
permit, the successful candidates will be ahl<> to become 
significant shareholders by participating in our Executive 
Share Incentive Sdieme. 

Please write, with foil career history to: Roger P- Taylor, 
Benton & Bowles Ltd., Recruitment Diviaon, 
197Kiiightsbiidge,IxBidonSW7. 


/presidentX 



Businsss Serwices and Management Company 

Major iiiTem«tional business and management semces company 
' headquartered 1n London it seeking a President- The ideal 
' candidate must have demonstrated his ability to profitably run 
a business service company or division. Background in com- 
puter and/or managemeni consulting services desirable. 
jThe services now being offered indude: 

9 Design and rmplemencation- of computer “utility 
programs,'* 

9 Design-- and implementation oF special features and 
modifications of basic manufacturers’ software for the 
special needs of large sophisticated users, 

‘ 9 Large scale systems design and programming for 
• operations oriented applications. 

-9 Software research, and development, under contract, for 
new appliacions areas. 

* 9 Contract, programming, 

Salary £20,000 plus stock options plus full fringe benefits. 
n<ast write to coofMean tot 

Consultant, 

80 Chaus sec de Charicrei, 

1060 ‘Brussels, Beigtum. 


INTERNATIONAL BANK 

. based in Paris 


with substantial backing in principal world markets 
■ requires 


FOREIGN EXCBANGE MANAGER 


for its Paris headquarters. 

The situation is a new one and offers a very good 
opportunity to create a new dealing establishment, 
^bstantiai salary and benefits are open to nego- 
tiation for the right experienced person. 

All replies will be treated in the strictest confidence. 
Write Box T.2585, Finandal Times, 10, Cannon 
Street, EC4P 4BY. 


APPOINTMENTS WANTED 




£ 


V 


Numerate Analysts 
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{h9 of Britain’s *7op Ten^compar^^ksasm^natA^i^wa^lkkin^ypui^p^V^manfyfvits 

CorporaieHsatkiuar^sst^ based krCeniridtar^tn. 


% 

\ 


/TNieonipjR^' with a strong engineering base. Is davdopng a sopivsticated central sevioes group as part of Hs 
plans for majer v\oridwide expansion. You vuifl join a team responsible for the investigation and develc^ament of 
' npCMting end control sv'Stcms throughout the operating civisons vifth the emphasis on the analysis of profit. 
OOBts. ladiiiles. priting etc.This team is a recognised source of recrutmant for more senior line jobs 'VMtim 
■dwcompany. 


>bu will be .iqed 24-35, and a graduate in a numerate discipline, ideally supplemented by a profesaonai or fausi- 
naas qualification. You should also demonstrate e capacity to apply analytical techniques in a commerdal/ 
tndusuial environment .Starting saIariesnedoliahlobetwieen£3.5CXHS.500.dependort on experience, and could 
be substantially more tor exceptionally qualified end experienced candidates. Othenbig comp^ benefits ^pfy. 
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MEMBER OF THE 

LONDON STOCK EXCHMGE 


Having extensive institutional clients seeks new 
appointment where he and his highly experienced 
dealing staff and dealer in the House can specialise 
in Mining Markets. Write Box T.2544,' Financial 
Times, 10, Cannon Street, EC4P 4BY. 


EXECUTIVE SECRETARY 
.Fully qualified City secretary 
seeks Executive Secretary. 
Admioistrative Assistant 
position. Please write in 
confidence to Box T.2600. 
Financial Times, 10, Cannon 
Street, EC4P 4BY. 


EXECUTIVE SECKETARV. Pdllv aMlIflM 
CItv McrMarv SmIu CaKUtlvc S«cr»Urv> 
Admlnlstratl«» AulytiM msIHm. 
Pleue write in conMnnee to Bm 
T. 2B00. Financial Times ID. Cannon 
Strccb BC4F 4BV. 

TWO ail. round experleocetf S.E. personnel 
reouire evening emplormcnt. Write Box 
T.26D7. Financial Times. ID. Cannon 
Street. ECSF 4BY. 


COMPANY NOTICES 
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F;c 3 sq write YKthUapersonetdei^ and quoting Bef. No. 127SyG/FTto: 


ti 


R*ertISP 

gfleniation al 


t 


24B6WEICYSQUAR6.I.OWONW1XSAR. ^ 
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^ DEPUTY MANAGING DIRECTOR 

CO ££,000 pj.. car, and top benefits. 
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bill 19 tQPPorc and cemgicmeac the Maniitw Direewr. who 
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ORBISA S.A. 
NOTICE 


NOTICE IS HERESY GIVEN that the Annual General Meeting 
of the members of Orbisa 5.A. will be held on September 21st. 
I97’3 at 15.00 hours at 37, Rue Notre Dame, Luxembourg, Grand 
Duchy of Luxembourg, to transact the following business: 


1 . 


S. 


6 . 


To receive and consider the report of the Directors and the 
accounts for the year ended 3Ist March, 1973, together with 
the repon of the Auditors thereon. 

To elect Directors and fix their term -of office. 

To fix the remuneration of the Directors. 

To fix the remuneration of the Aildttors for the past year 
and authorise their reappointment. 

To obtain a formal discharge for the Board of Directors and 
Auditors for :heg>eriod ending 31st March.- 1973. 

To transact any ether business which may be transacted at an 
Annual General Meeting. 

8Y ORDER OF THE BOARD 

Ifth September. 1973 


NOTE; 
A. 


In order to attend the meeting, shareholders must produce a 
depositary receipt representing their shares to the registered 
office of the Company not less than five business days prior 
to the date of the meeting. 

6. Any shareholder may appoint a proxy , to represent him at a 
General Meeting. A proxy need not be a shareholder. ‘At 
General Meetings each shareholder present in person or by 
proxy is entitled to one vote in respect of each share of which 
he is a holder provided that under Luxembourg Law. except 
on a resolution to alter the Articles of Incorporation, no 
person is entitled to cast votes representing more than one 
fifth of the share eapitai represented at the Meeting, whichever 
is less. 

C. No quorum is required for the passing of resolutions which 
will be decided by a simple majority of the shares present 
or represented at the meeting. 
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Notice of Meeting 

Messrs. Siiarelioldcrs ZTb here'oy comened to attend 
the Extraordinary General. .Meeting nhich is going to be 
held on 20:h Scpicnibcr 1973 at 15.00 o'clock at the head- 
offlcc, v.ixh the following agenda; 

Agenda 

». ,\pproval of the appoimmeni eC Mr. Ned FELDMAN 

as director in rep!.iccmem oi Mr. E. SCHMIT 

2. To consider :Itc reports of the directors and the 
iftZaiUiort’ auditor 

3. To approiu the sKiicnteni of net assets us at 30lh June 
1973 and the btuicment of operations for the period ended 
on that dale 

4. To jpprotc the payment of a dividend of $US 0,12 
per share to shareholders of record 2CHh September 1973 

5. To gi\e the directors and the Slatuloiy Auditor their 
discharge 

$. To elect directors and the Statutory auditor 
7. To tmnsac: anv other business. 


„No quorum is required for the resolutions, which w*Dl be 
decided by a .simple TTiajoriiy of the shares present or 
icprcsunlird at the Meeting** 
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mSON BROS. LIMITED 


Highlights from the Statement of the Chairmari, 
Mr. EHis B/rk. 


50?S inciDass ih pre-tax profit of Group brings new 
* record. 


91& Dividend increase limited to 5% in line with Phase il. 


■Sjf- Turnover and profit in all sections of greeting cards, 
and ancillary products substantialiy increased des- 
pite difficulties in Burnley factory. 

^ Property development continues to expand vigor- 
ously. 

^ Confident that turnover will increase and that 
ariother satisfactory report will be presented next 
year. 


Salient features from the Accounts 



1973 

1972 


£ 

£ 

Profit before taxation 

788,239 

527,265 

Taxation 

. 273,405 

188,523 

Profit attributable 

480,886 

339,329 

Dividends 

186.584 

222,769 

Profit retained 

294.302 

116,560 

Earnings per Share 

4.2p 

2.8p 


MININB SUPPIIES 


UMITED 


Wellplacedto 
maintain growth 


SaiiattptnnxsfnmthedKyiatedstatettiaAoftlKCkmrmmmd 
Mmaghtg JJfrecior, Mr. A . Smps. 


The accountsforthefifty-two week period ended 2Sth Apn1, 
1973 showaprofh before tax of £225,36l.(1972-£118, 4531. 
Tbeadverse factors, prindpaJly industrial unrest, which affected 
profits in the previous year continued tohavesome effect in the 
first six months.The second half year however has shown an 
increase in profit and in overall demand for products. The total 
gross dividend is equivalent to 1 p per shar^ the same as last year. 


▲ ThetuntoverlevelofMimngSuppUeshasincreasedandiocludes 
^ furtherdiversi^rion.WelookfMwardtoincreasedtuniover, 
maintainingatkastareasonableprolit return. 


▲ Mtohroi 9 BamajorsuppGerofstedfor^^speciansed 
” prefabricaiionandmachuungtotheindustrialtnickmarkeL 
Some success is being achieved vritb direct export orders but this 
has been limited by the increased demand in the U.K. and this 
trend in demand is experiedtocondnuefortbeforeseeablefiiture. 


^ The Mech-Cbstdhndon produces alloy st^ 


been ‘working to full capadty for the IsAt six months of the yeu . 
In the current period, rmtingcapad^ has been installed which 
renders il capable of doublingoutpiiL 


^ An electrical divirion has now been formed and an additional 


subsidiary company is being formed to handle otherproducts 
arising from diventmeation. 


^ The Group u a^Dle is looking well ptao^ to mainlain tl» 


growth level and is continually searching for new markets. We 
feel confident of further expansion in the lons-term. sufficiently 
diversified to mininose adverse tieiids in one particular QiarkeL 


r 


CHOUSINQS) LIMITED 


(Menyfeeturers td materials for the textile and efeetried industries) 


Record Profits achieved 
in 50th Anniversary \fear 


Record Group Profits of £1 ,400,355 are reported by 
Mr. Philip L Jones, Chairman, for the company's 50th 
anniversary year. 

Final Dhndends totalling 2.262p and 0.566p per share 
on the Ordinary and 'B* Ordinary shares are 
recommended, representing the maximum allowed under 
present Government regulations. 

Freehold land and buildings were revalued by the directors 
and the surplus of £642,329 has been added to reserves. 
Profits for the year of Group acquisitions, Anglo-American 
Vulcanized Fibre Company Ltd. and 
E.Wykes (Leicester) Ltd., are included in th'is year's results. 
Safes and profits for the first three montits of the current 
year imficate a further improvement in profitability. 


Summary of Results 

Year ended 31st March 


1973 

1972 ■ 

Turnover 

£9,891,657 

£5.741.619 

Trading Profit 

£1,405,632 

. £980.392 

Profit before taxation 

£1,400,355 

£1,050,586 

Profit after taxation 
and minority interests 

£770,254 

£628,226 

Earnings perOrdinary Share 

8«57p 

7-81 p 




Copies of the Annual Flepoit are obtainable from 
The Seeretary. Jones. Suoud (Holdings) Limited. 
Vida Miffs, New Street. Long Baton. 

Nottingham NG10 IMF 



To the Members of Anstralian Land 
and Property Fund Limited 


NOTICE IS HEREBY GIVEN that an ExoraordiDciiy Gsneral 
Meeting of the Company will be held at the offices of Bahamas 
Interoational Trust Company Limited, Bahamas International 
Trust Building, Bank Lane. Nastsau, Bahamas, on the 3rd day 
of October, 1973, at 10.00 ajn. for the purpose of considering 
and, if thought &L passing the following resolution: 

1. That this company is voluntarily wound up.' 

2. That Mr. Roderick Charles Kemp and Mr. Dehms Cross 
both of Messrs. Peat Marwick Mitchell and Co., Nassau, 
Bahamas, be appointed joint liquidators, with the power tn act 
alone for the purpose of winding up the affairs of the company 

Notice is also hereby given that further Extraordinary 
General Meeting of the company, will be held oti ihp l8ih 
day of October. 1973. at the same time aod plant, for the 
purpose of confirming a special resolution to Lhe resolutions 
stated above. 

A registered shareholder entitled to attend and vote at 
the above meeting or at any adjournment thereof mav annoint 
a proxy to attend and vote on bis behalf and such nmon 
need not be a member. 

A holder of bearer shares entitled to vote must prove his 
capacity as shareholder by presenting to the meetinE a certifl. 
cate for shares of which he is the owner. 

Signed by order of the board Bahamas International Trust 
Company Limited. 

Secretary. 

Dated 7th September, 1973. 

Nassau, Bahamas. 
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TTZACK & PARTNERS 

LIMITCL1 


30 HAtiANC • i«>Ni)or: ^v^^• 6 nr 


FOREIGN EXCHANGE 



1 


iXVi 


Well-estyblished London branch of United 
States Bank seeks for this senior appointment an 
experienced Foreian Exchange ^(anager. whose 
knowledge and expertise will be utilised in the 
direction of a young but vigorous team and in 
the expansion of foreign exchange and deposit 
activity. The successful candidate will probably 
be 30-40 years of age with possibly ten years’ 
experience in this banking activity. 


A competitive salary is offered. Since its 
establishment in London, the Bank has 
additionally paid a substantial annual bonus. 
Pension is non-contributory and life, health and 
long-term disability insurance is provided. 
House tinancing on preferred terms can be 
arranged. Past banking service and experience 
will be taken into account in negotiating not 
only an atti-acUve salai*%*. but also generous 
benefits. 


Please address: 

Box A.3506. 

c/o The Financial Times, 
Bracken House. 

Cannon Street. E.C.4. 


in complete confidence, and provide a resume 
o£ personal background and experience. 


Group 

Secretary 


for a. ■well cstnbH>hed public compAny in 
Linc:ishirc ■\\itli u. turnover in c.Ncns of 
^100 niilliini. 


• ■RF5PONSIBILITV u tor iill Icg.il iiii J secrct.irijl 
Atliiirs and aI»o est.trei> aiul oHicc niaiugc- 

iTicnt. 


• THF rcquireiuenc is for i man with a legal 
qualitlearion .ii >eell versed in coin-, 

mordal praedee and has senior managemeiic 
experience in a subbtanri.il eoinpany. 


• s.ALARV indicacor is ^/ssoo. Car., Age 

about 35 . 


"Write in complete confidence 
to P.T. Prentice as adviser to the company. 


TYZACK & PARTNERS 

Ll.MtTED 


10 H.ALLAM STRERT - LONDON WIN 6 dJ 


MANAGER 


R anking 


Expanding Cit>>based private bank seeks a senior banker 
vrith sound technical background to fill a new appointmeDt 
as Manager. .Administration. He will answer directly to 
the Chief Executive and will be responsible to him for the 
efticient management and organisation of the banking 
operations. 

Candidates should be qualified and be between 40 and 57 
vear.s of ase. They will possess sound experience in all 
aspects of banking, preferably with a joint stock bank or 
with a U.K. office of an overseas bank. 

The small staff of the bank are young and energetic and 
ihe successful candidate will have qualities of sound 
leadership and good oian management. 

Knowledae of computer avcounting will be an advantage. 
The initial salarj- will be not ies> than £5.000 per annum 
and while there is no upper limit wil! be dependent on 
experience and abnil.v. Usual fringe benefits. 

Write in strict confidence with full details of career to 
dair* Ui Box T-B05. Fin;sncuil Tunes. 10. Cannon Street. 
EC4P 4BY. 



C.D. 

Dealer 






Ar. ur.ri’.-aliec orpcrriir.iry m acquire x 
dealer: roii'Jor. -Mb;*.:- 

8 Iona term career r.irh •>:::• ut '.iic 

worlds Jeodir.jar.J so*: ro-eecied 
International bar.>^ 


F»enti.'i: ( »re or f.’- o " earj 

experience tr, Decei.: ueslir.ji - toiil 
under^tRr.cIna •.cci.nicm;: .■( ;liC 

Euroi.->i!ar nuirkct; some Lno-.v!-: Jg-.’ u: the 
ibreisn niarkcy. . 


Prospect? arc iurerb and 'oh co:eri'u.»i is 
uniiiT.itcd. bciar-'. tr.crer.-irc. '.'•iU n;a:cp. 
the abilities and e;-.n:ciai;cr.? ccitiaaiicki. 


IV 


Write to Box No. T27IS 
Financial Times, 10 Caimoo Street. 
EC4P 4BY 


The company employs approximately 3,500 people : the present 
Financial Director is due to retire in approximately six months time. 


The successful applicant will be a qualified accountant whose 
past record will prove his outstanding ability. He will be abreast of 
current practice in modern techniques and will have a strong 
personality. 


The basic salary will be in excess of £1 5,000 per annum with 
generous fringe benefits. 


This is a position which will give considerable job satisfaction in a 
company with the brightest of prospects. ^ 


Apply in Strictest confidence to : Chairman, 

Acrow (Engineers) Ltd., 8 South Wharf, London, W2 1 PB. 



MANAGING DIRECTOR 


A substantial and highly profitable distribuiiun. 
and manufacturing group in the electrk-al 
domestic field with national coverage require a 
Managing Director to consolidate present bu.sineas 
and to exploit potential growth. For Die rieht 
man this offers considerable scope for future 
advancement. 


Emoluments will include a basic salary of fS.OOO 
per ann um, commission, car and generous pen.siun 
and life assurance benefits. 


Please write in full confidence giving age. 
qualifications, salary' infonnation and detail.- 
of commercial and marketing experience to 
Bo.x T.2580, Financial Times. 10 . Cannon Street. 
EC4P 4BY. 


SLATER, WALKER LIMITED 

SECURITIES CLERK 

Male/female cleric, aged 23 plus, required co deal wiOi St& 
deliveries. Regiscraeiens. Dividends, e:c. This vacancy is ideal I 
a cleric «vich general steckbroking expc.'ience and a knpwled' 
of bookkeeping. 

An excellent salar)' will be paid. • 

Please appijr in writing with full details ;o: 

The Personnel Manager, 

SLATER. WALKER UHITED. 

‘ 30 Sc, Paul’s Churchyard, London, EC4M 8DA. 


Have you the courage 
to go it alone? 


As an International Executive Search 
Consultant you could earn over 
£10,000 p.a. and enjoy independence 
within a Professional Group. 


Oi.-r ciMnt IS one '‘le largest and oidesce^ecutive seiKh 
cciuulijn;ie': i.' Euiope. luuneiulv comprises Hcoi'suiunr; 
v.Mo ‘.VC.I? in snie)) ing.-iV, aotonomou*', onrts >n European cap-*»ts. 
iMo.st<iOPo<i',Mienisl<a'idiedare >n the Ct00iXl>L90rN>0-;ale:y 
hrj<:Ve: JSi.'liaentundei^iandin9oib'jS;ness 

pivOiems and ol people at the top lo do ihis tuccessluMy > 


Vchjc cGei'ils r. ill be from viriijailv any ir^dustry or proiesS'or. 
M-ich ert>piiasi^ is placed on rigo'Ous professionalism, t ou will 
only lake on ass'gnmsnrs vvltere you are sai'Sfred maiboih client 
•rompany and the nature of the job are such thatyou can aiuact 
the best men available The job n demand'og in anai'/Mcai s».HI. 
ludgmencand nnie This is no 9— 5 job and you must be prepared 
10 spend some 10 days a >ear abroad Consuiianrseniov 
ccnsiderabte personal auionqmv . man is also responsible 
lO' oustpess dev eiopmen ( .mq has fuii coniiol of his o'.vn 
as:K^nn-.enis . ihaie ate ito number two' consulUnis. 


‘i cu are M ely to be a oraduaie m tlie 35-45 age bracLei. an all 
round business man .vith a highiv successful career m indusuyor 
commerce — laeallym matke'inq. piftsonnc'l or general 
managerrieiu including consuUan>.v N ou 'Kill have vvoil ed (or an 
inie'naiional companv and have a working knowledge oi one 
oilier European language. The deiernnnaiion ;o succeed. and 
high personal standards arc vitdf. V/e shall lool lord proven abihl/ 
to convince'ar.d to sell ideas ai board level. 


The remuneraiion package is designed ro autacf men of the 
higheM calibre and il should be possible ro earn into S figures in 
your liTsi year. An early boaid appcmiment is envisaged. 
Locaiion - London. LiKe lo hear more ? 



Coniac t. in >he sincies: confidence. 
Philip Plijmbley 01-278 3117, 
Plumbley/Endicott ft Associates. 
Management Selection Consultants. 
Premier House. 1 50 Southampton Row. 
London WC1B5AL Tel 01-2783117. 



Ari Opportunity 
in Banking 


a. rapidly grooving loudoa based private bank whose high ^oality 
earnings are uiainly outside chc UK. 


• THE prospect is to join a small team, of yming executive directors ■R'idi 
unusual scope lor individual inidativc. Krsponse is direct to the Chairman. 


• The requirement is for a degree or professional qualificadoa and for some 
definite artainment ia iotemadonal merchant banking. 


• BANE salan* is unlikely to be less dian ^ 7.000 and could be substanoally* 
jnorc. with the chance of significant capital gain following the expected 
flotadon. 


Write in- complete confidence 
to A. Loneland as advisee to the bank. 


TYZACK & PARTNERS LIMITED 


10 H&1LA14 STREET 


LONDON' ■WIN 


6 dj 
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D & S PETROLEUM CONSULTANTS LTD. 

REQUIRE 


RESERVOIR SIMULATION EXPERT 

Assigned to Calgary office with travel to London office and Middle 
East expected. Must have six to eight years experience in reservoir 
analysis and simulation, a detailed knowledge ol the mathematical 
concepts of simulation and preferabiy'a* higher degree in mathematics 
or engineering. The individual will initially assist in development of 
new simulation techniques, in reservoir analysis and process design, 
updates to existing models and reservoir simulation project manage- 
merit. 

GEOLOGIST/GEOLOGiCAL ENGINEER 

Assigned to our London office. Minimum of one year post graduate 
experience in the North Sea oil industry plus computer programming 
experience. The position involves assistance in geological and 
reservoir evaluations. 

SENIOR RESERVOIR ENGINEERS 

Overseas assignments. Successful applicants will have a 65e. degree 
in engineering and. more chan eight years’ experience in reservlor 
analysis, reservoir simulation, long range planning, computer appli- 
cation. operations and economics. 

SENIOR production ENGINEERS 

Overseas assignments. B.Sc. degree in engineering, and more than 
eight years experience in production engineering, .operations and 
production supervision is required. 

The last two positions will involve oveneas assignments for two 
year periods. Salaries will be eommensurate with experience and 
will be adjusted for living, housing, and family education coats while 
overseas. Company fringe benefits include medical insurance and 
paid annual leave to country of origin for the engineer and his 
family. Ali positions require individuals with high levels of pro- 
fessional and personal integrity. 

Please write giving full details of education, experience and personal 
history to 

cither or 

531 Calgary House 341 Oxford Street 

550 -Sixth Avenue S.W. London WIR 2EO 

Calgary T2P OS2, Albera England 

Canada 


CHARTERED ACCOUNTANTS 

A CAREER IN STOCKBROKING 


Our client, a leading firm of stockbrokers, wishes to recruit three outstanding executive 
trainees who are under thirty years of age and who. in addiden to being" Chartered 
Accountants, should also have good Honours Degrees. The ability to speak French 
fluently could be an additional asset. 


It Is intended that the successful applicants should be given a comprehensive training 
within the Brm with a view to their becoming experienced in every aspect of stockbroking. 
and subsequently, being in a position to accept appointments as executives, either in the 
firm's overseas offices or in its offices in the U.K.. depending on the individual’s aptitude 
and personal choice an this matter. 


Iniual remuneration around £4,500 is envisaged, with quite exceptional' prospects for the 
right man. 

No previous experience of stockbroking is necessary. 


Applications will be forwarded w our client. Please indicate in a covering letter any 
firms to whom you do not wish to apply. 


Please send brief details; quoting ref. 632/FT to: 

W. L. Tail. 

Touche Ross & Co., 
Management Consultants, 

27 Chancery Lane. London. WC2A INF 
Tel: 01-242 9451 


DO YOU NEED A 
SENIOR EXECUTIV 
FOR YOUR 
CONTINENTAL 
SUBSIDIARY? 

Please contact HUMAN 
SOURCES management. 
most important French organ, 
non in the field of exeCK^-H.. 
search consulting. Rei^ 
available on request. H3R 
Residence Louvois, 1 rue 
75002-— Paris ( France). 


COPY TYPIST/PJk. 


A tmd.un Arm o! 

•eev-res j snnigr eerion to so"’ 
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e«Mrtm»r.t u a ^nalc T**,f wor 

^e'cfore n-.u«.i moi-r -cb^oniale 
"•ere *a-!od -Hi, o( 4 111 

-apv trfiix. Azeuraey ana eiescnq 
ar* ^oi-e -mesrunt zitn i.-»R -.i 
»***Ws and l':*rac« and ^ iwi». 
Ranau-- a.*« both r^ojraco .v. nit' 

''oootiat'On ou: no' 

& • .800 Mr jnrrKi/ri dJus ci4*ikiE 
fu!-sv Muchcra. Wri-.r Bd« TJ 

|{naj4ia.^^T.iiw,t ig Cannan S! 



FOREIGN EXCHANGE AND EURO CURR^CY DEALER 


A ne«*|jr termed Intemadenai Merchant Bank require* a. Foreign Excchanfc 
and Eure Currency Dealer. Applicants shouM hav* wide otperlense of all 
fartitn Exchanie. Euro Currency and Inter Bank dcaiiiti*, Anraesive salary 
and fringe beneliD. Write in confitlenct to:— 

D. H. Weaic. 8 $, Brook Street. 'London, WIY 2DS. . 



STOCKBROKERS 

CLERKS 


Perma.ie.-i: sosidei's ava< able 

ceperiencetf Transfer. Leoser. Di*>e 
ConsraK clerha Coaa j»iar- 

func.-iesn . Muchers ang bonu: 
A»o;y Ewans Empi'or-ncn; A9 
Lie.. *, s Coptnaii Avenue. B> 
3'-€Za 6983 


j OHIT rxusT aeeomrts elk. Privste invest- - 
ment bankers e.C. 4 Exp. bk.'Koe » T B. . 
Unii-Trustf exa. odt essuidai. £2 000. 
P.a. 01-637 0781. ATA SELECTION.' 


■fOR£X INSDtUCnONS CLERK Jr.ter- 
nar.onal Bankers tC-3 early 20'a ncn ' 
2 years evp. in busy setOemenH reem. 
Sat. £.1 9Q0 01-637 6781. ATA S£L£C- • 
TION. 


THE PAINLESS WAY 
TO FIND A SENIOR SECRETARY 




CONVEYANCER 


So!:cl»re in s.W.1- rcqiBre^:;- 
admifti?rt mna capabln of drS? • 
n-iu: 3ubs:aB(ial amount of ceff-'* 
am! i.'amm?re:ai conwyanrmc ’■ j 
nuiUTDiuzi of ^iiprrvi.x:or,. .i s 
ms salary of iG.dW p.a. U cn--l.<i. 
for rjii.- s:ja!f ma*!. .Apply la 
T.3Ub. Fitiancidl Tin-.*;*. W. liai 
Sl-'Vl.^eCtP 4BY 


'OPERATIONS CLERK to BS.'aflP. 21.2$' 
knovteesc boek-keesmp B. of E ' 
returns. revaluaUMs (or Anmican 
I Bankers E.C.2. 01-637 0761. ATA' 
SELECTION. 


i: YOU rwea a PA Seeretary, a girl with the riCht bacfcgroune and quaMicatieRs 


;o assist you Hi vour work with smooth eibciBKv. then rou also need a high 
*mLsl!PTl-Hst apnlicants tor you. Please ring Nkola 


Mackensw on ^29 5747, the SPECIAL APPOINTMENTS DIVISION ot AOventure. 


I ICO. SECACCeUNtANT. c.£3.b00 28- 
Pr.vate Investment Bankers E.C.2. 
AeuanuiKv -euals. -nrefemd bu! not 
eswnuai. Full derails rrsn Petv Vena 
ner 01-637 .0781. ATA SELECTION 


RADCUFFES AND C(v 
CONVE\*.OIC.ING 
Aflmmed 6r ua-admiitatl Conv--va 
capable of han-iilna subsia 
8.?si..-al and voBBicn.'ial roovrySD 
vi!b mmiBiuio wf sup>’rviMaii. Siar 
salarii- of -to: less ittaii £-lA'iO lor 
peraoB. .AH partibUlars le 
.SLmiK). Esq., :n. Liciir Cftllcde S*l 
SWlP 1SJ. 
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No follow-through to last Friday’s technical rally 

Mex 3.8 olf at 411.1— Gilts harder— Australians weak 


ikCCOl'NT nBAUNG DATES in thin inidmq. Thr h . . 

(Ijptloto "ere later reduced to u !'’*‘^’^*** Impraving email interest, Stores boasted a 156p owlnj; to proQt-takinp- Press were also supported and added 

' ofIrU Dwhira- laud Arcouut early iniurovemiMi « features. AudjOtrodie comnent lifted Robb Caledon Sp 6p at 139p. 

■ rt*»c short .dated buyers ahead of to-day's to _ 

oflen nrasi-d aljoJihiir’ balance. interim figures and rose 4p lo W Egerton proinded an out- 

ildin'»s were ''erieranv idle Canlors “A improred After last Friday’s rallying 

fri*snd‘[pc« R VAf*rji‘ w? 3p tO 43p following the higher movement of 6p on relief that the J*P ^° '2®P 

«.nf*n.m;r.r5; H and profits. Tbouas full extent of the large cocoa loss [™” ^^*112*^^ ^7?'v^ii« £tp 

support in recovered was known officmliy. Rowntree ®?«?2 

Day BoidiBgs iHacklntt^ were adversely about 218p per share. 

Dealers u'ere affected by Press comment on the Elsewhere, Motors spent a quiet 
nat making a price in Army and dividend position and dipped lOp session. British Leyland eased Ip 


5:S' « M Budding, 

rr#pt 3 !»**»*■« Sopi.as raei, tflosod ! «md friendi 

17 ^‘pt. 27 &4W.38 On. •» 


-^T.^HtwileWdeMs may lake Place ^linA? '** •'^ '*“* small f«»hl of to-day's interim figure.^ 

«*» 4«y. wSi" <' «nd elo^ 4p better nt2R4p. after S 

.’'’■wirokne^ 1« A«,slrolJwt iskucs lo expueiutinnK <hc " ‘’***«'»‘* moved up 33p to maijin„ _ nriee in 


•Ti«S sTiHk MhrkVi> yesin^ay 

'.;.<<ji(M.-inL- ihe wiH!k.iuiil annniincf. lo produce much offerings 


inveMin^nt currency; 


.4oil(m'ihu ihe Ht*vk-«iul announn 

vU^ nf the S per wnl. rewilua- 

<if Ahtf .AuMrahau doltat in .i })i^*!"ii‘i*V ivad^d quietly ai around 

•CSd lo doMieslir mRattmi ' v"uiuys cJoso of at per cent 

ioirfoo eHUitics gnuTuily made uSpInnJeni*’"' 

'li Jisaypoiniins shimmg. Shuhily fucinr was n.j^2 io»»v? " 


■ vw fyr. 'iUH‘nin^ prices uf Ihu 
ri'dcrivd hniH*> (hot last 


(U8232). 
Equiltcs. 


In iturs'nt cqumipn. netiliugs 
and Ciiy 
considera- 

.'sanerea >s-<*ni*i '•♦njn unwiwpra •■» uie .-irquisiiion of Central 
iS yf/ tfith the marker unwiUini: to and UUirirt, the shares opened 
■yiA.j«iek.-!)rtceb (Irifled lo>u*r iS3p and dosed :it 30p after a 
y^tte.hewamtlor .of the duy, ’Tin* >hghi trade. 

4ndustrtal Ordinary pharv 


•jiridarh; icofinic&f. rally mighi be "vre started in Town a 
^ful!^ oMteiidcd. In the event, warranis: issued in jiun co 
•• ' »^M*red • celling ?!oon doYtiloprd I'an of the arquisition of 


feBttdtdithe m-nd with a 
f^iie aL:10 hju. turned into a 
: laHl-pr iLfi ao hour laivr: the 
; 41 M which represented 
-S.R after last Kriday'h 

'tudeiif iai buyers \i en> 


Australian bank falls 

Firm 




.\a\7 non-assented to the House to equal the “low" for the- year to ^{p and Dunlop" ip to Sip. but 
of Fraser offer, but the assented of iSSp. Elsewhere iri Foods, sharply higher, first-half profits 
shares closed 14p higher at 664p. Brooke Bond "E" shed lip to prompted a rise of 2p to 40p in 
Marks ahd Spencer, on the other SOjp, but Preys mention prompted Crane Fruehanf. Interest was 
hand, drifted 'lower after 'a firm gains of 3p and 2p respectively shown in Brown Bros, and Anmny, 
itart and ended 4p down on in BrttUta Vending, 22p. and lip firmer at 43p Garages pro- 
biihnce at 200p, after 2BSp. Meat Trade Suppliers, 38p. vided a feature in Uenlys, which 

, ' . . . moved up to 22Sp in response to 

Leadug Electricals saw only a Among Hotels and Caterers, Press comment before reacting on 

small business. Favourable Press Lad broke appreciated 4p to 163p profit-taking to close 4p better on 

comment failed to inspire 6EC in front of to-morrow's interim balance at 221p. 

unaltered' at I40p, after 141p, results. Renewed speculative in- , . _ 

while Plesaey. in front of to-da^s terest pushed Pontin's }p better Week-end Press eommeat on 
annual results, were steady at to 43}p following Press comment Prospects following the good 

I14p. Mainly reflecting late specu- on bid possfirilities. first-half performance attt^icted 

' lative interest lasr Friday, fr^h buyers to Brttisb Printing 

ReyroUe Parsmis touched a 1973 , but as the demand was well 

" high ” of I04p, but reacted on StOnCblU. plUIlU&Bt matdied the price hardened only 
profit-taking to - lOlp, only Ip _ ... .. , Ip to B2^p. Elsewhere, Letnset 

better on balance. BIGC gaioed .Leading' Miscellaneous Indus- continued to benefit from invest- 
3p to 142p, helped by Press com- geMrally eas^ in light ment' advice and rose 8p further 

meet on the pending Interim trading arar last Imday's good to llSp. In Newspapers, a- modest 

figures, due shortly. T^oro were “Owmg, but unDever, aided by interest ahead of Friday's interim 


at thi- outset, the ” bin- 
four Bank.*: turned easier on 
lark of foliOM'-through support 

to close with falls ranging to .Ip. . ....* 

harcla,vs ncro ih,n much loner rJl’ Higgs and nut 4p to 106p. also 3P better at 418p. Elsewhere, emmment, added 3p at 340p, figures took Pearsou Longman up 

. • - . . — — _ ^.gpg inclined to harden a while Beed Intemattonal closed 2p to 16lp 

with AB ElectTnnic, on the mmUarly better at ^p. Bools _ 

led profits, adding 3 d at lost 5p to 270p and Beecham 3p ^ Properties retained a steady lo 
.Advance Electronics put on while Bowater. after Bnn undertone. Property Security 

w parocr nno me snarpiy io\»or - •=• — - ®9P following the half-time improving 4p on Friday on the 

^ .sooVty^Mders cnmmiicd the 3 per cem.^ revalue- Packed .up 3p more at report. * g^d haJf-toe repo^shed 2p jtp 


Fixed inteiCrt... 

IndnaMel Ordinwy*.. 

Qnid 

OrdDtvYMdS j 

BHDoigayUSihxmMj 10.27' 10.17 10.38] 
f,B.ifauiafWl0ltAl.j 13.8g| 13.4l' 13.141 
Peeliiieii nartftl ' 6 ,876: 5.e85|__5,»S;_ 

*io,aiii. 416.3 li B.ni. 414.6 Soon 
2 p.m. 411.7 j p.iii 

l.xwst lades Ol^ SKS. 

{x> Based OD 9P& CorporaD&c Tax. ib> Nil=13.05L 


HtGH^ AND LOWS 

I ion" 


iStam CompUatbin' 


Btdh } Utw UIgb U)« 


t On old basis. 

S.E. ACTIVITY 


Sept. I 1^^ 

I 10 r 


OonSee.,,,, 


Fixed i«t!- . 


iBdQe S. I 

GoMUiBea! 


734» 

<SSf[i 

73.85 

durii 

509.6 
(U»l) 

805.6 
f&7) 


65.16 

(6i9i 

63.67 

404.8 

(5:9) 

93,6 

rl»l) 


1B7.4 i 63.16 L.t^ifcL 
(9fb36) 1 (W.721 

250.4 I 65.67 dpeeulxtive. 

fseiiiAiy, fSAnst Tumie 

643 6 44 4 '^S-ilayATr- 

(»Bi79) jtasifilw 
303.6 I 45,9 .jpwulxuvD... 
I (6//r?S| |rS8,'1CV71iTna>a 


Baste lOD Govt Secs. 1 8/1(1/36. Fixed lot. 193S. lad. Ord. 
13/9/SS. S.B. ActMtv MF4}ee. !•<& 


147.3 j 127.0 

....) 234.2 1B8.7 

116.4 ! 92.8 
.... 156.5 I 129.4 

1.' 133.2 : 129.0 

....: 200.4 . 197.1 
..... 119.5 . 125.2 
^'_lM.5^1se.2_ 
U7/S5, tiokl'tdiBM 


FT-^CTUARIE5 INDICES 



-I?- 

’T' ! T- j i “T- 

bvpL .\ Vvar 
J S|p> 

IndnOrial Oieos— 

166.98 

I66.911 164.96j 164.67[ 165.4? 

166.73i 803.68 










174.47 

174.S5ri72.3gj 178.41; 175.18 

174.34! 811.80 


V l*Vrl pp -■ 


11.671 11.791 

toa old baas. 


11.72! 11.51; 


9.65 


non of the .\u<trahah dollar , . -- 

allhoud) ctusiiiL- above the dav '^ a 1973 

S,*\\est. falls of Up ^^gre still ®*^ 1',®P 9" the .Australian cu 


-iBildihg ■ 

*i^- *ift» raTc .uncertainly on tu 
i^Btttet.or Ml. ihc. Govorninmi 
yMtohitvene to' prex-enl anutlier 
^■h! rates, i^cund 

behiived quiet t.v. but 
io-;ihe loaders rwes 
■ ail-aw . 
by ibiout 
Mtf 'dDWU- OR 
Iptbe ' first ! 

lE*caratlons). unchanged at Sfip, ZOp" fail;' while B'i^tfawaite^ at dollar bad its repercussions on 
li^tht lfiah^ for four weeks, iiowm^ r a ^tter at KMp faUed to register any reaction to I24p, recouped 9p of the same Braken Hffl Proprietaiy, 26p 

7<-' IX**. * ^ ligures. news thot Crest Intemational had day’s lOp loss. Brasway responded down at a “ Jow " for the year of 

•FtUldS'nSHTOWW higher In.^uninces continued to revive ar«iuirad a stake of about IS per lo fte record profits by rising 4p S06p, and Haufanex Corporation, 

, r.u«^ » ,r O buvini; interest ^ont. of the equity. to 78p and. in further reply to Ibe 12p off at 123p.' On the other ??hSS V1S?*Y; 

- --KinaK After last week’s strenmh on ^ood Crst-haif results, J. 3L hand. Press comment aided 

Henderson gained Ijp more to WOlunson Sword, 3p firmer at overwas issues 

C^Ies Clifford moved up 67p. Channel Tnnnel were in higher. 

demand and gained lOp to I93p After Friday’s good rali^’. 
ahead of the Government's White Shippings tailed 
r- Paper on the project due to be in^y yesterday 


tive interest left Grendon Trust while Conslnc Rioiinto fell 35p to 
4p bener at 233p. Sime Daiti.v 420p and Bougainville 13p to I60p. 
rose Tip to lllip on firmer over- Western Mining were Inp down 
seas advices. at lOSp after 102p. Paneontineatul. 

After touching ISSip. however, held siead.v at 33p fwl- 


the other handl*’™ V. 165p. Elsewhere. 'stwehm Hold^ Investoents put on 7p at 24ip. 

!3 " low ” Leading Engineerings quickly higs dropped 44p to 150p on the Law Land were another to attract 

.. ,„0 rtiii •" *'“H «ii CUB ..cusurajian currency shed early rises of a few pence breakdown of merger discussions. ?®PP®*^^® ®j®*** better at lowing the latest Northern Tcrri- 

hown ueainvf Bunk of New ^nth evaluation. while Mafnliae and clos^ showing falls ranging *Deeman Industrial weakened I7p ?^P- Greensitt and Bamtt OMiriaiilds drift^ back to close 
WalcK. 4«7n. and .Stantinni in!i declined lOp to 353p. Awaiting to 7p as in Tube Investments, at a 1973 “low" of I16p, reflect- ® similar amount to 

Charft-FPH. 4!s.ir, • tu., i-T,..- lo-da.v’s interim renorL Breedon 362p. GKN lost 4p at 292o. after ing disappointment with the Rnd, among smaUer-pric^ 


Ip cheaper on balance at 133p. 
Teas displayed no decided 


tory uranium values. 

South African Gold share losses 



S'SKSS'S K'M.’S Si“K 

hlftiUiM pf bSnhcr C.s. bill r;;!fs 



d4nd hTdue"on Th;n;d;i7 alooir 

3p che^r SheU wre 9»e latter ^^piir-xcciwn* mm American 

amount off at 279p and BnUsh ^®’*P‘ “P Broup’s other OFS mines, were 

60p down at 94Dp. 

Financials wore generally little 
Having hardly got over the changed although, reflecting the 
upheaval caused by the increa^ weakness of Golds. Rand Seiecticn 
tax burdens imposed on the min- were lOp lower at S40p. In front 
industry in last month’s 


at lS4p. up 4p. 

AustraliaD setback 


B, - Ing industry in last months of the increased nine months' 

off disappoint- Australian Budget, the shares of profits announced after market 

I.,. . , . - T V "'ben buying the country's mineral producers hours Lonrfao were a shade harder 

published to-morrow. _yiscose interest waned. P & 0 Deferred, at and explorers prox'ed particularly a* 7lp 

Mvelopnent rore op to oijp on 382p, gave up 3p of last Friday’s vulnerable to the new blow dealt 
the first-half profits nse. " Mams " Inprise. 
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pvri A“.’3 Mni 

r I,: 44 4 46 9 

:b I 29 7 

• i . 1... "•> *1. so 8 21 9 

*!' . ; T.i .14 3 36 ?M 

* 1 • ! , I " 1 ,44 J 1 
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i Yield % 

fnl fol Jesscl Britannia Group 
135 F«pdiiirdl St. EC3U SBX. Oi-SSO 7SS5 
19.4 S0.4.-4I.3 5.43 

•.l•-.'Ua|•llrp1rtl■■46.e A9.9'-*-0.1 i 3.60 

lm1i;ity,4Liu.56.8 60.8-0.3 3.22 
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03 
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5 55 
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•li-'IK«wmpiKU.9t*.6, 102.7 -,04! 4.45 
e.ll•-'|ll|,4nUMIl, 57.9 61.9 -0.4 2.54 

V.los’|iivMA<ifV. 119.3 126.9-S.4 3.45 
liu-. L'nU>. SS.B 57.5 -0:1 4.91 
V.UVI Ini. Lnir* &7.S 29.8 *0.1 8.95 

•Jn.'! Nv« 54.5 3.45 

•J,^'|l’bnr.tli<iL46.6 49.7-0,4' &07 
«J,«'ll'iiva*n*n.ai.3 228. 0.1' 1.99 
Ol.ilrn luiiiiiii'.., 36.1 37.4 . 6.5 

*l<<il.tmv.l'(iibl:.:S7.6 61.6 -0,3; 4.5B 

i'':M 7RF;, 014a3^7?SSjvliMi.li<'ii. yiui<l.«0.8 43.5 -0.4 3.29 

40.8 -B i *-*b| Key Managers Ltd- 

7!i. Milk Sttvn. ECSV WE. W-iSB4 TOM 
vKrt I Bl'ila! 6^.7 57.0 - 0 4 8.60 

l«i.| FiiibI,99 4 100.4 . . 4.38 

• Kfi 75.5-0,3 5.B4 

•h< ili.lMf I7B.5 81.3-0.6' 2-21 


r.lmr firoup 
M'i'iirilies Ltd, 

'■i'lrreK Di-«l«« 
dll'' 9 53 8x0 - 0 3 8.05 
54 J! 57 iia '.0.1 4 I'L 
4VU 48 6 ...... Siv 

41 n 4x4 V 0.8 2 43 1 

6'JB -OS 5 It 
4’t'S-»0.8 5.«4 
53.1 *0.1 3 73, 
100.7 • I i 1 S8| 

59.5 -4.0- 5 17 

170.4 £.59 

58.5 t|.l. 8 16 
Mih (Ijr SrnL 17 

r - i 4 i im bi 

i.'iiililiiiti I d Mnginr. Co. Lid, 

MrMi. M .7 P1474 urn*- 

. . t , ai * b 59 1 0 . 9 b 

I-’ s'.'.oa iS.i*' SiTI. ll 
.:■ ■„ pnn:u' licBBrallr. 


1 M'diriiUHi Lid, | 
r i (!is-» :sa: 

... i.W bV 1 -95 4.?(<| 

• f.quh.'k 3. l4iw I n. 'IT, M. 

1 .', U'%cii>r.ftr, Uu.’U 

i :* . 4.-* 7 51 2 -35 3 50 

I ii.nd lisii^grr. Ltd. 

, 'I..,!,. |.‘.| \xl..»Mi.“*. A'hT f'!H! 

y,.,,-.. . . . -. e,' «.'5 s ai 245 

rirsl \.:|Jiii‘.al l.'qoiiii’- iJmitrd ^ 

5 ... I'CT I..:-;' i’.U. .•Si 
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Klelnwnrt Benson Unit Managers 

'n. K<>i:diUK0l SUvrt. E.CA Ol-SU iMl 
Vh.l.L'U.irali»-S5.9 bO.exT .... SAl 

f.'i.ll.l 'lil h'l 4,-i 58.9 GS.4> ; 3.61 

Nrs; dcabRi; 6 bv S*pu 14 

L & 0 Vnit Trust ManageineDt Ltd. 
Til-- St4<-K flxpliaiif:/- KC2N IHP. 01-SS028M 

•l.A r I'mi IMM85.0 S6.BI 3AO 

.Sc» dfulinc d--r Srvi. IT. 

.\OI akdiLjtii,- la i>>4Ulc SBBmQV. 

I.S. l-'und .llaBugcrs Limited 

aseeimirni )(t , K C.3. *1*83 4951 

*2Hii*'i'.n'> -i-T'<..‘35 3 37 6 .. .. 1.60 

111! .. C4 4 2b.O 1-94 

l4*gal & Genfrai rvnriail Fund 
IS I'jityiii.'*' Ki'fld. Rn'iol 0S7S 93S41 
*]>- I 1 . 1 t>-a. i('52 0 54.6 .'3.96 

V.I.. I 5'j O ST.e 3.96 

\i (I iiiU-t-ripiiaD (!•>>’ b«PI. 12. 

1 Lloyds Bank I'nit TsL Mgrs. 

Litnibjrd }<rriT!. l. us 62i 1580 
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44 3 ., 0 4 3.40 
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Liovds Life Unit Tft. Mngrs. LIA 

•I'l. Ktl.. AS^irttHUT. BZS6 &M 

.;x Ii,.-I I r ilXI.O I 

Ni-r: d. Jlini: daiv Oft. 1. 


i Yield % S Yield'^ 

(a) (0) Nattoual Gnmp { Scotbtts Securities 

34. Nttiwidi Siieft. B.&4. OMtSaSM BraknieBH..fla.7aOiwenSc.F.duiBH54NX 

vOdiRnuc 43.2 46.2 •O.S' 3.53 'London OIDm: Peetb Rd., lUftnl. Euexi 

v(iB-ln<jl!Wer62 4 65.0 -S.A' S.79{ doft.: T3$l (Bdiabanh) 

V.Vxibil, 65.9 69.1 tO. 2 8.91 OI-SM SM7 <ngrt) 

V.Vntn-.a‘:lDD]a:e69.1 7L9 -0.2. if’i ''S'J f'?f 

•V.r.r.I.T.5...._43.8 46.5-0.3 2.56i*^^y'W f 

V.\irtiniliai1mb..68.6 71.2tf .. 4.81 rT'?;bAW«----... ;56.7 49.3 +0.3 3-23 


Dalgety dowTi 


In line with the general 
weakness in .Australian issues. 
Daigety were marked 7p lower to 
353p while Australian Estates shed 
3p to ll9p. Abereom Investments 


came on offer at 292p, down 8p, 
but Roihscfaild continued to reflect 


by the latest revaluaUr-o of the P^tinums drifted owing, to 
Australian dollar and some heavy Cape and loca offerings. 

price falls occurred. 'P 

203p. Zambian coppers foi'kid 
Overnight markets in Sydney fresh support. Roan Cons,'»lidatcd 
and Melbourne took the news adding lOp at 343p while " Zanian- 
badly and the trend was followed glo " put on 4p at 3l>4p ahead of 
here although some recovery was the year's modest increase in 
.seen at the lower levels owing to profits, 
bear covering and speculative 



Tins were untested. Elsewhere. 

Canadian intere.st put Tara Ex- 

favourable Press comment and Losses were widespread and ploration iQp higher nt 683p 
rase another 8p to %0p. ^her ranged to 46p in Peko-WaDsend although London offerings tqok 

315p). Poseidon (3S0p a like amount from Murchison nt 
and CGFA (SIOp) 490p. 


^ , .. .... ,'**»«KM«i.C!th.,l7B.l ISLM 2.83 

Natioaai Provident Inv. Mgrs. Ltd. j rt-irniixi.* 145.4 147 .imi .. 4.13 

44. nracKHiieb suert. oi-sa c 9B *Pttcei u aub. ss. Mnr daxliae Sept. lO. 
v.vi'.l.iiijil'a.T; (e) Slater WdlfcerTsLMngmLUd. 

Arcu.',. -39.6 41.7 ... .. 2 .^ Ut-ST C rrsbam St- BC2V TEF. 0l.«»4T4t/8| 

•li!‘U-!!ii.lhl a:j«5a.4 40.5 Vr.VV, fniMtli., . SS.l S&5 -0.2 2.40 
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!v9.W,i.'«f>ic^iUT.31.e 33.8 

'VM.n. KiamlTkiSa.7 3S.S *0.1 
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«). Lottaam. ECZP iBP. «S5J_B^|v8.W.BlehliK-.. SS.a 56.3*4-0.1 

'#.fv. R^ITm 43S.2 
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Vll^vllll• ..2B.3 
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OFFSHORE AND OVERSEAS FUNDS 


a A6i Sbntheni Ooss Management Ltd. 

. U, Lonlni Wan. £.C5 U438 OSDl I 

L80 


S Yield 

ARtany Iflanagenient Co. Ltd. 

UtOItT Hs. PO Box 463, Kamitioii. Bcmtada 
.'.lfaia.v FO. LhL..<Cll.a8 1S.I6I 1.00 

Amer. Expi.:ss Inv. UngnuL Co. 

154 Edwaid SC.. BrlEbton. U.IC. BRI 685<n 
A«i.ki/salBt.P,l.iS9.0B 9.67 — 


'***1 * 


tfl) Iff) N'EL Trust Managers Ltd. ® 

MihoB CcisK. Deatocc. £arrer. gjjl. v:.toaiBil,aiUi....6B.4 7l.p -...., ^ 

vSftuar . 58 4 69 1—3.1 s.iSt Prievs al Scot- 6. Australian Inv. Han, Group 

I («) Stewart tialt Tst- klanagers Ud- P.O. Box lou. Hainaiira. Benwrts. 
New Court Fund Managers United j4S, OiailodB-Sq.. Ettuemrsb BBi 4>BW. i*R>p.BU«AuBtix».| AS8.60 
n/soGaieiRmRd.. Ajriesbery. ATv.SSU.. <m-assas7i. :»ieriiiia Fukl.... AS3.4e 

Near Cftm £ij Fd. 158.3 164.B 4 X.fl 2.B3 j S'**- U.i'. Dollar.. 1 t'6S8.19 

Nr»r-<.i,nlMra.98.6 103.8 .... i.90i^*»w*^l 72.6. -....> 1.72 ypopJto'rtiiotAiisti A31.26 

n iAmiuutatlou Ub69.5 78.6' 1.78 

ta). (s) Deennle Managers ; fVKtuin«rKi iTnii«89.5 72.6 1.72 

PlBD w a BaU. Ansna Frura. Laedoa.]^"^ at Sept 7. Next dealias Seal. 14 
•14417810; (a) tg) Surfnvest Fuad Mgrs. Ud. 

50,-9— S.4 2.73 1 Crarlaw Hae.. Uaoer Rd., WiBhuioa, 

3.54 ■ Surrer 

3.54 ; etHmomaaiw ?d. 86,9 
8.21 IvFmurp ln'meF«J.4e,2 
3.16 T vlO%Wtt!jitrWi:b>48.9 
4.38 eObJirtta Fumi... 35.5 


48.6 -3.3 
47.8-8.3 
27.6 -0.1 
28.1 -0.1 
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Cli«anb''E«u:;xr,:i 48.9 
•iT-mrtfa •,Wxa»'4S.7 
e(ini«ia lnA-'Cv, 44.4 
Vl'n'pr.-ivr, 35,9 

•Uectiven' '86.2 . . . 

eili-b luKiai,-,, ..28.1 29.9aS 

Ociiwu 87.0 88.9 —9.6 

•Fuun<:-.ai.-... .. 31 8 33.3a— 0.9 

•U-.f 83:8 S5.3 

•Feni.rana.'i'.. . 45.9 49.2—0.4 

erienrnl 33.9 85.5-1.0 4.22 

For Pao-AisRralnu Usu Tnu: 
SoiaSvRi Cru^s. 


Australian Selection Fund N.T. 
LDDd. Aient. Sootheni tkos KsniPt. Ud., 
15. London Wan. B.C2. M-sss oeoi 

L‘.5. SIO !£han>«... l'SS6.50 — 

Rea sBbsolPCton dar Sept B. 

^-^^iBonqize de Brnxelles SLA. 

45.8+0.1 — lo rae da !a Reseoee B ION, 8nneelt 

Fil. FidBKm BF.. 1.126 1.176 ; 8.77 
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ra w. SMM 8744 i nudes Uiiion Unit TsL Sanagen 
I 39.1-OJ 7.69 > 100. Wbed Simi. B.C8. ei-m«0Ul 
^t-Or 34.4—9.4 SJ0;vn't.T>ep..*lrf7341.7 43.9 .-... 
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ici ip I Londun tt'all 
I f itivliim Souarr. S.C.S. 01400 &SU 
[ V «i 'll), 5 62.0-0.3. &12 

• I .'WH'' tV«n> 17.0 

i 47.4 5o!i-o.'i Porlfolip Fiod MauaxenUiL 

-.J- »1n;: h.'i 27.B 5f9.b-C.l 2.26|in~ ‘ “ ” 

•■■i: -1'-. /.ja.l 5f4.a .... 1.66 

I j^t .6 • . , 0*07 

kM .Maliet & Wedderbuni Ltd. 
r.'.',-.i ilait'tinuM- fid., Apirhbury. 4*57. SMlj 
t U,'aS7.1 28-7 — '0, 1.53 1 


5^i-r«i«ai«sa4*’af'?''e^a^l®*“‘*®® **® •’Union Psrisienno 
V iar-.{ft(>iMSwr 56.4 35.3 --6.5 a.aslcJi nw nantsmami. Parts ae. 

•Tarpet PtUBftal65.1 67.C ... . 8.75 
vTsiunFiiDity. ..48,9 -AS-S.-AS 4.07 

,iyu.M'.wT., K.5 sa.i f.eiiSS.S l« 

' vlarsn Fnif. 15.4 16.6: -- - 9.98 

(o) (0) Taiffet 1st tSgrs. (Seodd.> 

19. Atboll CreMem. Sdin. 3. S31429 SB2L3 
vrar;E»l£af;te.-...2a5 3a2:-f0.i; 8.26 

«lArpetTfaiwl«....34.1 36.1, ' SAIl 

vlhr.ij!alcFuarf....SO^ 6U' 1.03 


«i.\onini.l uu:...33.1 34.8 *-0.3. 3.81 

(0) (z) PeUcdBUnttB Admin. Ltd. 

ai. spiiHi CdBi.. MiBebawer. oamsuse 
vFUuai t'ui^^. 60.4 62.7 3.15 


Transatlantic and Gen. Secs. Co. 
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Ui.-v 


Exempt. Fui^grsjAd. 

th 7 tfb.4 -tf.2 i-V5 


W ' * 

t;arrjrd Managentt-nt Co. Ltd. 

- M2N »«»’■ 01-«#«77 

! ! -'• 96 7 OH b . J 0 3 14 

linvpU tJfihnl 

■ wj::. f . : 

.71-* 


|l•nv.u,i^«ic.«..49.i 58.5a.-3.1 3.C6 1 

tv) fcj nwcical Invest. Go, Ltd. ; i mu..... ms 

tope Bs.« WM. Tb. Geau*. £L Bl MSS t sopi 7.. ».l 

vPnrueaJ bept.5. 117.6 1S4.9 2,92 ^ 

vi.-torus-ljiiii*'.., Z4Z.1 ISO.C 2 92 1*^!***- 4 57.8 

■ jp.Vsrtfin. Lima.... 80.9 

7L$oGaetwa«on(i..f^ieaaarv. KNSHi Pravtneml Ufe lav. tl^ Ltd. [wir'rch’u'H-i|rt7.a7.5 

M KFp!rt lull-. 1543 159.4 ..... 1.74 WGHWaSUUffldW, 

VJ:k A.. Lima. . 158.5 163.4 .. . 1,74 OProliae Loiifc 

Pr.cra a; Aisfi. 3L Next draiiiic Si-pi. 31 (a) <e) PmdnL UaltT«.S!gia. 

Bpbom Ban, ECIR ZNB. SMOO 92B 
pPnideniB: 103.0 lOac *0.5 


j S3 Bid. Hanssmann. Parti Oe. 

I Tokyo Valor. 515.40 , — 

Ek. of London and 5. America Ltd. 
4046, Qaeen Victoria SL, E.C4. U-aiS 0921 
Alcsanilei’ Pniul,.; US39.30 
Haiiunu Rid;^,.) USS5.137 
Staohope Tn» —i L'5512.58 

Ket asset valw SePL 4. 

Bartdean Managers (Jersey) ZAd. 
PO Box SS, SL Bdier, A*p„ CJ. 06M41MS 
BitRiffD (5cenFd. 83.1 90.91 1 — 

Barclays Mnieoni lale of Han Ltd. 
n. PatUamett 8u Ranaer. TaL a5Sl 
iiie of Uao Inw.'AS.a 49.4' .,....] 6.07 
Prices It SepL 7. 

Barclaytrnst Frontier HagmL Ltd. 

PO Bex 1355, HamUtos. Beranda. 

Bi r Urawili Fd.. lC-36.06 -MI.MI - 

Bt V Tn« '. Urt6ia.74 1 — 

BtFiaRunePil.. L'l;!3g.46 1 a39 

BiPJa^wFd L8511.96I ! — 

acb « HTCiPupFU , Ub611.44' ...... 0.31 

9&9. ..._. 2.50 fiiPd.St({AniecuB.37JM 39.60] — 

96.9. >...., 8.50 BtF5[iiRlfi«nmf-31.60 33.60 9.43 

60.4 5.86 Bi F sow Japm,. 57.00 60.6o| ! - 

■ f-f6 CbiM su Sl Beller. Jener, CX 

— ' BtW«*wy-lwFd.'44.9 48.6; 7.76 

.76 


§ Yield VI 

Fidelity Mngmt- & Res. (Bda.) Ltd. 

P.O. Box 6T6, RamOton. SannadB. 

PUlellty lni.yuiiil, :^21.07 ' — 

tZA.s? 

10.06 


,-O.Hi - 


5 Yield % 

Nestt Ud. 

Rank af BcnniKia BWe- Rananton. Bnnda. 
.NAV AU0. 31197?! 610i j | - 


Old Clourt Fund Msrs. Ltd. 

P.0, Bn 54. SL Julians, Couo. Sl 
J uUana Avenue, Cuenser. C.l Msi issst 
0Cfiq’l|^FdAug3i'49.0 51.6 1.91 


Pldvilty PariOePd: 

PldelKyWnrlilFil.i 
FiiJolill' blor.Fib.! 

5ari6h‘A'(lnt'Mi7v JH.38 — 

.S«riM ‘B* iraeidei. £4.49 ' — 

First National New World Fd. Ltd. 

Net asset valor Ane. S3, SBL69 *-0.S3 
Free World Fuad UmJted 
Bonerfield B ntwii^ , BamUton. BanTmna. 

X.A.V.Aii{;.3L...,D6S13&.96' ...„• — 

G.T. Bermuda Ltd. 

Bk. erf Bamoda, Front Sl. Bxzntln. Broula. 

fienyP'eFdidepr5BilS23.45 i : —■ 

doPwStlffiAauSa' 109.85 ■ — 

GT. DirPdf .'^errf.,'!: Bi(S6.69 j ' -> 

Grimsbawe Tsl Hanagement Ltd. 

63. Atbol 9L, DoimUs, Lo.Bf. Donslas 4682 
iiladf llaaTniet. 38.3 41.60) 3.2) 

Uamhros (Guernsey) Ltd. 

mnal Court. Sl Pexer Pon, Gnerosex. 

Cb. i-u Fd, .Sept fi'ias 129.7 2. 19 { Shareholders Excallbur in. Cp. S.A. 

Cb. ls.Tii.Aui;. SI]45A 47.9 2.00 1^- Rue' Non-DaoM. Lusembours 

HHI Sa y inwl A ^flng fnc^y ) Ltd- ! •'“■'1' oppo aepi.l-J rss6.94 tO.07- — 


0ClBtfd.Aii<.15;97.4 100.4] 

Save ft Prosper Distributors Ltd. 

PO Bca 1434. Handltoo, Bennuda. 

•lDt’ICK>‘ttiFniJ,|li.‘jS6.6: 7.83' — 

aPallarFnnd li '^Va-Oa B.Or'+O.IO] — 

•JanUnePrKaBlF|l‘5SS4.6 &7.1i | — 

•XSepro l'.-s#IS.e61i.M>, ] — 

•tMontlor .\SS.599.39! I — 

♦Hampbrend AS17.7618.4I: I — 

DealiBB Uondar. t DeaUasa Wed. 

J. Beuy Schroder Wagg & Co. Ltd. 
120. CbMKId-. B.C.2. 014E3 46N 

Amenlnv. t'tpr. 5 S11.95 .. 2.31 

I'hpsS FiL tiepL a. S1Q.1S . 2,22 

Tnra4,ir Julv it Sipi.ai O.SU 


68.4 ..... 8.75 
69.9 -....' 2.64 
73L4 8.64 


64.3 

91J> 


.JLaoteB.CA OI4360$nlvlfl'l*Brti«Jiepii96'.7 100.3 8.00 S.ii r"!t 7 

-. .58.8 65.0'— B.4 8.13 j 4 4fcB 4A^s: - 8.51 Bt F Ovw Idb n>44.9 43,6 j 7J 


. 1 . 


IS 


ICb i 
l.',4 i> 140.3 


US 3CD 

. 1.54 

1.54 


I !*nv, I Si AU4 Sl. 


tiivjl W lnrb«lcr t nl* lYiinf . 

r- -t.wuiv.rr; ‘ c ‘ «l-«5 4»si| Morgan Grcnlrtl Pun^ 

.. u • '..-I*'. ,5 9 i 

I lilt Mgrii. Ltd. 


S.^t■ 

4.47 


i,uardtao Hw'-ii i -*- 1 Rii MRm. 

i U a .1.4a 

iitrnd««*h xdwiiniMratinn 

I ' 

jy-i 1045 . -.‘It 


8.51 — — 76 

vUerbo Svpc- 10. 70.3 73.^ *IL5 3.24 « , ^ 

... wtnn.rnrc IJil werorit «*.«• sna. tortoe FBX I Aonni. 76.2 -I- 6.5' 3,84 - "M t^semwt Ltd. 

.Minsier Fund alaaagcK lAd. vPmdemifc’-..... 103.6 lOftc *o.S g.gg { pMertmYi^^j,g aa.q 46.7 5.ni *•* Grand <^maa, CsrsBan it 

Ktaflcr nansr, SC.4. Phime tSS llM * I p.u»-uib. tWsi*. . -45.7 47.6 -.... 5.81 Nlbonbaahl Aii<*.ai 20.495vea: _....! — 

wU!a-ierKu:i.i. . 43.5 44.5 . 4.14 KWnigiiaff ManjgeCBeut limited ;vVBHga'tdMeix4..4S.4 47.7a 3.89 PXI. Sox M47U. Nassn M.P- nahut— 

Pr.m ar Alls. 3i. Nexi duias Snpe 17. «4w>ta CMnaa SL. SC3R ai* : v^wca. ta-.is... 49.3 SlAl 3.89 Ni«ioBFd.5eiiu&iU5S66.22 17.671 IOlav 

9BA) 103.8' 3 68 .. W-aOi 19661 •'»*cl.iBw,rr»ejii.6 48.0 49.8' .... 3.00 ' 

‘ - oRmnaMen Fend 94.8 96,8a -2.8 d.SsIvAemin. riuta....48.0 49.8 3,00 Butterfield filanaeeiBent fin. XA«L 

Next sate aenpUdp day Bfpl ll. *ttet available re pnMIc senemOr. PjO. Bax iss, n—rfie— BemnOa. 

I Bat«»»s.liMDollr)S0.7B 0.82< ' lf)9 

*Do. Sb-rljiu;>!i..Vli0.49 O.Sl, ! 2.09 

♦ ISO. .Sleribx. .3. ASILAf 0.461 1.09 

a.Ml^t*iK«,r.r4i'.£I«.6£Ui;6---8:67i;*^^^^^^ IMO- I.’ 

S.TOj Price n Aug. ». Next deaUni SroL 17. ‘••"a;f!£ii«i. iiusi 120.4 124J . 

^'^iRowTAPitnwDSnugenicatJLuL ?'«■ :l7-. J?t'2 ' 

* MocCcite Bk- CiyHBn liifts I uitfl X13.2 2 16,6 - 

aocaie «e. imem S, EM ^ S*... ..in. 1 isil,|. 129.4 133.4 .. 

|J.') (I'M M. A- G. Orpup }t;.>Bas. Ir,;. FiiafBTO g» e j, j- *!A'iUi. Hui. 94.4 M.4 .. 

HCOBbBO 6U:6C«| Nen xsmcrSi dL‘l« ie 

lYndall .N'aL and Comm. 


4. Tabrman-- StfWL 8.C- 
Pn'* ■‘i.'V '127-6 134. i 
•I t". I..K .'•* 105.0 i08J> 
p.M'|i,.,uTi-' in'rt a45.9 48 3iC. 

.Ui. - -.•-j' *• L'l?-S8 !2.pj 
• ,\r«( mb.vripiion dav fivpL S3. 


4.82 

4.82 


Prices at Aas. 13. Ken ane. day SeoL 17. 


3.^ I CharterbouAe Jarbet 

*•^1 1, Pateresster Row, E.C4. 


* Lelevre Sl. Sl Peter Pert Gnemier. Q 
Gnenuey Tmai... 116.6 182.8—0.3' 8.37 
Ufll Samuel Overseas Fund S-A- 
67. Roe Notre-Dame, LoxemboiBB. 
N.A.Vj1i«.31 1973 L'SSll.51 ; aS5 
Japan & Far East Secs. Man. 
Coeoanstu Ceoue, POBesSSO, Boos Rons 
IsfoAP.lSastJlySV HKSU.51 ; i O.SO 

Jardine Fleming & Go. Ltd. 

23. Redder Stieec, Bong Roea 
JardipeSsitnTWti HESM6.49 - LOO 

JardiaeJapuy.T'*SlkS84O,20j ] 0,80 

NAV AOS. 3L •Bqulv. SU84Sm- 
Sab. day t Sept l& rSepL A 
Jersey IntnL Fund ManagemL Ltd. 
82, BUI Sl. SL Heller. Jeiwr. 0564 33271 
117 iDl'LCHb Fd... L'S517.19 ] 1.45 

Jersey Svgs. Bk. Unit TsL Mgrs, Lid. 
33. New St.. Sl Heller. Jenev. 6534 S035I 

J.».B..t'iUu 222.2 127.2 4.83 

Prieea at SeK. 5. Next sob. <ai SepL U. 
Keyser Uiimann Ldu. Agts. 

36. MUh Street. BC3V 6JB. 01466 7670 

Fuoseiex Sir.yr.2,468 .....' 1.13 

Keyielex 1st £7.01 8.36 — 

Footelex Hunipe.„8w.Pr.26,7K' 0.65 

KeyBelexBanpe..495 884; I 1.9S 

Japan GUi FJ._... L6S16.66I6J1 j — 

Ueyedex Japan ...£7.49 7.93] ......| — 

King (lb Shaxson Mgrs. (Jersey) Ltd. 
S6Qoeea8L.SLHelier.Jr8r.CL 0S34XS56S 
Got Fuod(JerMy)'£10JI6 10.07 ...... 9.50 

Next sob. da; SepL J9. 

Kleinvoit Benson ^gts. 

30. F M e burdi StreeL &C& 01436 1581 

oHuiBveeL lot r 1.120 +8.6. 1.47 

Gnenuieylne 49.1 53.0. ....... 2.87 

Do. Aceixm 63.0 67.8 8.87 

•lmertuDaU.'a..B.073 9,914 .....' 1.51 
oKBiatomn'l Fd' S1L12 ' ...... 0.90 

oICBJepaoFun'!.' R20.47 i 0.46 

edlRseS Bonanda: 84.27 '+6.D2 1.46 

«L*mlpBriai.(:iDn;21,69 82.80 7.54 

1. St B.T. MngmnL (Jersey) Ltd. i 
43. La Uoite StreeL Sl Beller, Jener 


Singer S: Friedlander Ldn. .Agents 
30. CatiBOH Street. S C4 M.J4S ocas 

oDebnfoflds U.UZ3.7S 37.20 9.95 

GeeaSepi. 10..... Ptas r.67.95 '-16.164.20 

Slater Welker Tst. MgL (Jersey) 

2-6 Qmicb Sl. Sl Beller, Jener, 0534 STSd 

Growth lDTesor,:'198.5 209.61 1 a3 

imernaiioiial Fd.67.1 70.6 ^ 1.40 

Value at SepL 7. .Next dcalfits SepL 16 

Standard & Poor’s latL Fds. &A. 

14, rue Aldilagar, Lnxemboiira. 

-\etAatVaiSepl7l UalSlflO.a?' .....'.f — 

(e> Standard Se CSiase Bk. CLL Ltd. 

Sl ,^Uer. Jener. 0334 26Sn ' 

UpJTruft Jer»;r,94.3 9a0; «..„( 3.37 
Next wbsenpupe dar SepL u. 

Atget Trnst Mgrs. (Cayman) ua, 

PO Box 716. Grand Cartnaa. CamaQ la. 

«lgtOffslJoreCe>"*1,4l4 1,472 1 — 

^ • Carman 3. 

Prices u SepL a Nex; nb. day Sobc is. 

Tokyo PaeiSe Holdings N.V. 
intnals Managemeot Co.. M.v cureeab. 
WAV per sbare Sept. 3 6US39.47 

To^m Paeliie Hdgs.(Seaboard) NV 
innmls Uaaaeanent Co..' N.v., f ' — 

NAV per sbare SepL 3. SUS3S.St 

Tcansglobsi Ftnandal Servtett 
Femer-Voltalre tAim. Ftanm. 
FiindsoiPcLdierl.; — 

Not available oBdi antber booc^ 
IHumpb Oceanle inL Fd. filgig. 
S3iaGBeterSL.SLHeOerJener Osmssbm 
I memetlopal F’ii.;42.0 44.2'— 1.4, 

Kea subsenpiioD dar SrpL J4 

<»ennnda) Ltd. 

P.o. Box 1256. Haodtoa. Bennio^ ^ 
Ho. Acutun.. dl.75 1.60- ' 


3l.a MorV Excbaoiw HealiDm. 

I I. i.iiii-n. 'Iuf,4 I4S.3 - 11.3 4.04 


Next odbon^uw Say SeoL IT. 
'Nw. zvailaMp 1» Mila varrallr. 
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3.52 
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3.11 
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1.27 

1 91 
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.M. k G. (Srothind) Ltd. 

He m flewr-v'h PL. GXaxsow. 641-221 3311 
^ ,,i.i til.2 1(3 £'— &.Z L?9 

VI .'I'irti'M' •m.4L.3 
.i>te ll. n nil 60.9 
■■ iii-.n '.I f*'"-' 69 8 

w. .1 N...-il««-..64,s 

a. lt1 I oil-' Tb-S 


Tg/m q«tba«w 84.. Arlesbarr. A'^.5941 
•'..Trfi CrJt. . ... 53.6 35.4 40.4 8.84 

6l-M4eO0:r’-!On..Sc-n;ia. .37.0 39.0 

2-99.' (0) Uster Bask 

|•f9lvr8^B StreeL BdfasL Tei. 6S2 3S2n 
— . ||j|.aVCfMer(iTili.. 31.6 33.Bri--0.1. 3.16 
' 3-58 10M0I Vavassenr Group 
.... iiSa.lMS, CrasswaU. ECN 2L0. Ol-fil U44-S 

vAii-imtjaii .47.6 50.7 —0.2' 0.30 

Ug iw.'nfiitel Amim... 24.7 2E6 -0.3 0.30 

3.30ivl'4riiel flx*aMinn29.S 81.3*0.2 4.39 
- ivCbatt FiiihL. . .. 32.3 34.1 -6.1 3.59 


Darling Managemeui Ud. 

150. Sent Sl. Sydner, N.S.W.. Aasnlis 
I Ita-rilus Fund .....(AS16.40 2Q.70i4(l, I0| 3.80 

Delta Group 

p.o. B« 1447, Nassn, Baba*wff 

D«!leI>rFil brpt. 4; L'dsas? 1 | — 

«DprtaInv.Se|,L4.-BS1.48 1.611 ...... — 

fDdl4Cni(Se[«.4'104.0 lisif j — 

DlploBia Fund Manageawnt Ltd.' 

La Coloaibezle Coot. Sl Bober, Jenay (3 
Dtphim loL Fda.:33.3 35.81 | . — 

0.4 3.84| Dreyfiis.lntercoLUaaitallnv.Fd. 

p.o. BOX.N3713. Nassau, n«itam— 

.VJI.V. Aug. 31 ... US31 1,(6 12.781 | - 

The Dreyfus Offshore Tnst N.V. 

P.O. Box .^13112, Nassao. Baha»i»»« 

CnmiMB .4ti>ci....| L':)S9.8t j : — 

iWrt Pci". Prnm.. ' nil — 

'Net aaBW value Aug. S6i 


at Sen:, a. .Next Bub.(iay Ocl°i 

L&BTiWayKrfi4ii96.o 102.0 ‘.T" I Tyndall Managers (Jer»ey> Ltd 

Do. AM-nin '9a.Q 102.0{ — t-i iloctc 3L. M aclier JtiTM . 

Prlno ai AHg 30. Deabna day l 'J*'rr'i-luit'i,>;Lr,i£i2 49 '12.39 ' 

L. & B.T. Manage-^nt SjL j *>'• i»«mi s;w. 6 j i5.h ": ' g-SS 

7 fine da Marcbe. Cose Pasiaie 176, 13U { at SepL 5. Next &nh. day Oe- 3. 

- '"A H«- N.V. 


408 -rO.8. 6.83 


3 32 ' 

7!oo:vu-B.Hvai»*aiin. 108.3 114J -1.8 8.85 Rbor Management (Jersey) 

•Fw tax esrnrai mads ealr «y.iai4nnTnrv.. 43.6 45B-0.2 4.43 SI. Stead Sl Sl HeUer. Jane; 6834 Wn 

7T*ri'*':'r' r’rr /.» *-i.— .1 ^ . vr«aar«| F u»!.. 36.1 37.9 tO.3 8.SI C‘tenrtt-1 tan.. 184.5 204.7— 0.7‘ L60 

63.3-6.5 4.41 (0) Sebag l-uil Trust UuglW. Ud. wHix)-lD.->niC‘.. ..44.3 46.6-BJ. 7,I4 LliaaBrl IilaniL...' 99.8 106l‘— 63' 343 

TSO^-O.G 4.41 POBaxSi!.ltarirti3rrBw.£C4 OM3S69K viosrfuib ln>ft»34.9 86.0-0,1 4 iaa ^ 

66.8 -0.2 6.0s w-cbaK>^>p)tet r>: 24,2 85.2."-a.I 2.70!vSr:.lIiiiaaFriibl87.3 28.30-0.1 2J)8 Rorpsyildfeai GtOOP 

79.8'-Q.S b-83 yiH^jeglBnie Fii 84.0 24.9' - 6.80> *lP7. Tni« i.'uim.SS.S 26.9-8,1.3.30 Faniniui! Lux. P. 1.904 l.gao : 3.&A 

, . Nar available to aitfie ateerab'. Ivll-Jlanili^ '88.0 89.7 4.14 “' ” ' 

<u> Id) Mutoan-iUtDitMaBaBers :wX.AajmHiBTiL47.o 49.5 -8.80 

a T<A>sh0iitf Bldsa. R.&0. bl-606 4» iO> &ePU«y Se teetip n 148. :vuil&£oftxy..-31.0 33.3a-as 2J)7 

4 Toa.snoiBf DH». 4.W ^ MJaoas Ubt. EC3R 7S8. Cftltt.T7“-’:i F..liJ>d. . 196.1 201.1 -1.4. L97 

57.8-0.3 5.07 •<;^°vntbT«CttA 84.1 . L3S|AntlMay Wlaltf & Gft. Ltd. 

40.0 {*■»„,', ™“ **s®]2i. Btiawiar gmaL &&s. ai-ia m 

49.8; — .i 6.4OR0ecs « ^as. 8L Nut Ceabas Scpl u. I w - - - 


Geowa 

UBT.UulUnv.. riw.Kr47<.6(g8.fl 
lAiBTlDeome PH..Sw.i-*H90.0 582.Q' 

Pnees at Sept A 
(s) (e) (2) M. & G. Group 
aOumTeverHOI. ECS1I6BQ. n-OSSOBS 
lalBBd lOB. Ualu.'.112.j llSJi— 
lalaod Aec. I'uita. 135.7 137.9 — 0.4-*836 
•Atianttv.SepL4,.M.B20 1J68 , l‘ — 

«Aiiaa8aB6e|«.6;*1J70 9.0KI | — 

"Carman 6. 

(0) (Ji) ISanx IBL tfangmt Ua* 

66, AdMl Sl, Deuslas, LaM. DetOas (SB 
AUaL)iUnenUTft'l?.6 IS.6' ..... 1 awt 
Gratt«,‘IWciiie...,.15X,4 159.4> >... _ 

lirLlnameeTeU.80.2 86.3; ' «,gn 

MaaxMutualFBdl45.2 47.6al ......; g,go 

Hu. AuiC. BxU...'SB.5 60.1i ... . ' v7Q 

SiOH. 0rawth...il01.6 108.6. — 


4,26 


UailtWI Nv I*Uip 40.4 
pUiiHia: Iw. Tm., 545 
•Ui.ii:aJliliirr'bu>37.5 
Uuiiutl (iiabTM:48.6 


I Wivler bnb Fuad.83.5 84.Bi . 


FiiuiK«iRnjuoLPS96 4121 

A u a m a M. K. ftauiartins 4 Sm tM- 
525 4SS5. HW SMwi ft Cn. IB MX 

F. & C. .Mngmt Ltd. inv. Advlsan 
77 , Landea WalL SC8S IDD. 014M S6M 
3.83 Caa’^fondAgga; L‘SS7.85.;w_.| . — 


P.O. Bos 1046. Nassau, B»h»— 
(..■s.lin>aibiiu'.. LSS6.6I 0.71. , 477 

United ^tes ThL intoL Adv. Ca. 

rue AbMnxor, LioeiDboars. 

U.3.In:stlur.Fc. SI6.83 ,-e.w, a?4 

Nel asset yahie fiepL 7 

AaJ.(lAPrpFund> US11.86 ' 1 **** 

Met asset vabw Jona'inl"* 

1st Inv. Am. Ir... 1 1.5S4.1S [ ....j ^ -. 

Met asset value Scdl 7 
F.l.lBCJdDu.K't:.{ ls^d.93 r .J 
•Net asset value Supu 10,'“**- 
Wales Unit lov. Ltd. 

WWm TnsB ericas nhi al ii u ii i a 

Samoel Montagu Ldn. Agts. - i *®"® Wales Bias «3 

114. OU Broad Street. B.G1. 61486 6464 IS. G. WarbliTn & &*. im 

tAlHAurqUl^:£?.S^^ 9M. 9.sg 39. QtSSfSi 

• l-5eiCoaMkt.Ttt..4u»X,l.iJ8 „.45, ^ 

'■ ^®»9-0a '-044 _ • 

“ >-'gg9.B3 : i 

! SiOTE^' 

Wt ' 5 View aBowa for all bavtts - — 

Morgan Grenfell Fds Mgt (Q) Ltd ■ ySSe 

19 Pnllft SL, SL' Peter Port. Guenaer, cX J Prices taeWdT^ 

ChameM»lsihl>...94.1 S9.1 cYoWbaeS 

'on offer pnees. ssshir-imI 
ppeinns pn«. b DlCTSSoSfreS Itfij j? 
taacL * offersrt .r^ .®* d-Jl 


tAuellor Intl :B$IJS 1.5: _ 

tAoobor'B' uniu-BSILH LOs- .. 
lAncfaur Wall di., BS4.78 5.B8 .. 
fUo. Aunt J-TO-T. 31.6 d4.0n), .. 
•Do, Wail Sl. dti,. 38.0 S4J1. .. 

Mnritoi-Aua LMd' . 

Next sub. date ITnea. tWed. 


Uuray, Johnstone (lav. AdvHer) 

183, HOOe SL, Claegow. CA. 641-221 SBl 
•BopeSti^Fund! L"a>81.48 ' ....... — 

^MnnerFnail t'SS8.57 ' _ - 

*NAV AUg. 3L t MA.V Aug. 2L 
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Th^ Financial Times Tuesday September 11 1973 



BY OUR WALL STREET CORRESPONDENT 


NEW- YORK, Sept 10. 


recorded on 0^6 to 101.32. while losses topped S27 as did Interpool to SlfrJ, but UD Frs.60 to Frs.4,980, and V 
to-day. after somo gains by 3S4 to 337. Turnover Dome Miaes moved up SI to S90. iHoBtagne. up Frs.70 to Prs5 
fun^h j buying failed o attract totalled 1.92m. c2.12rul shares. PARIS— Irregular m quiet trad- The Foreign sector was 


fupt.her demand. 

A^gotornM"™ 'w'SS OTHER tWARKETS 

and the N\SE All Common Index 


inc. 


Vlelle ^ Dutch State Loans rose slightly 
Frs.5.350. in quiet dealings. 

The Foreign sector was also SWi’^ERLAND^-^lIosed yester' 
^ ^ . generallv easier, with Siemens and «iay--Iocal holiday. 

B.inks declined s.ightJy. Engm- Ba>'er iosioc ground in Gerlnans, MILAN— Higher In very quiet 

Frtnri^ .-inrl VplaU »<ipp % n. n^i.: .TT - 


eerings. Foods and .WeUds were an^J Arbed.^De Beers. PeefaiDey. trading. 

resistant, although Carretour poyal Dutch and Golds falling. In leading Industrials ■ both 
g.Hve way 51 cents to iSS.Ol. while further declined Frs.40 to 3430. unucan. Peugeot, Akto and Spa rose Lire § to L410 and 

dechne.s topped advances by 36.3. Canada llTegUiar Other sectors were mixed with imperial OIL however, firmed. . ItalsWer Lire a to 661, While Aiiic 

to-541. Trading volume, however. Canadian Stock Markets were CFP falling back despite an in* m r.xn. r» * i. i . Lire 5.5 to 1,079 and Fiat 

sharply decreased by 3.31m. shares irreqular in moderate trading crea.sed provisional first half year .4!nSTcIRDAal — putep inte^ -Lire 10 to 2,490. Mediobuico eased 

to il.62m. yesterday. Profit. nationals were quietly mixed witt 40 Q jq 75^500 m Banks. 

Brokers attributed early buying The ihdustriai Share Index lost foreign issues Germans. Bel- up 0^ at Bonds were fairly traded at 

tf some light interest created by 0.71 to 1G.33, Base Metais 0.44 S*ans. Canadians. Oils. Golds and Pantabons were easiw. SMp- sUghUy yghej p^ces. 
the .Slock Market gabi St 'week 102.41. UtUities 017 to 142.24, w^s ouTet^itt GERMANY — Markets eased 

in the first trading sessions follow- Banks J_.0» to 267.14. But golds cans and Dutch resisted. over a broad front in very dull 


Knla vAi-v An*, a uluau uum ui Very 

■ng Labour bay. However, rose i.,i to 273.o5, Papers put on BRUSSELS — ^Local isues were ▼cry nnii. conditions. The initial fall of the 

was 138.08 9nd Western Oils generally lower, with Sofina, off Banks were steady. Insurances dollar and the expected pressure 

Fn>.45 at Fn;.3,6:x, Cockcrill generally firmer and investment on bank liquidity from the mid- 


analysts added that there ..m<. , . „ „„ 

Utile in -the news background to hmed 0.02 to 2»4.60. 


sustadn the advance. They sold 
iin\‘e9ioi-s were wwy of reports 
that interest rates 'are straining 
to rise to new r-eco^s and also 
of the report late week of a 
leap in wiiolesale prices last 
month. 


Grafton Group gave way 81 to Frs.28 at FrE.1302. Hoboken were Funds easier. 


Bonds closed lower in the first 
trading session following tbe 
FED'S increase in the reserve 
requirements on Certificates of 
Deposit (11 per cent, from 3 per 
cent.). 

CnmmunicatioB SattelKe slipped 
32 to KoO on Government opposi- 
tion to its current rates. 

Walt Disney fell another 921 to 
$76-1 on its estimated year's net of 
91.63 to 91.70, against earlier 
estimates of S1.S5 a share. 

Burroughs gave way $2'; to 8SS1, 
IB3I 323 to $2931 and .\von Pro- 
ducts $li to S104. 

Polaroid dropped another S21 to 
^203j — the film for its SX-70 
camera drew seme unfavourable 
remarks from dealers in Florida. 

Bigital Equipment surrendered 
31; to 987j— It introduced two 
new programmable controllers 
which win be ready for delivery 
in November. 

Phillips Petroleom, one of the 
most active issues, slid $1; to 
?52'— an analyst recently returned 
from .Norway halved his working 
assumption on Phillips North Sea 
reserves. 

Tn other Oils, Exxon shed to 
$S7t. AUantic Richfield to $39} 
and Texaco $I to $291. 

MaraihoQ lUanufactnring dipped 
a further S; to $11! — a subsidiary 
vvnuld incur cost overruns that 
would result in substantia] losses. 

Vurian .Associated tacked on 
at $13 on favourable comment 

.Albertsons gained $1 to S13 
on a .<-ai.sed dividend of 13'. (91 
cents per share. 

IVIglt: Investment fell $ 0 ; to 
$361- anal.vst$ recently expressed 
concern about the private mort- 
gage industry because of the 
current liuht money situation. 

.Vnrow Electronics put on $| to 
$7 but 7W,A 'Warrants were down 

to $4L 

Prices also declined in liqht 
trading on the American STE„ 
where the Market Value Index fell 
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September quarterly tax dead-Une 
crested uncertainty and oniy 
liioited offerings in a very quiet 
market were sufficient to cause 
the falL 

Among Uotors, BMW dipped 
DU4 to DM2^ as did Daimler to 
D0I336. In the Energy ^ctor 
Gelsenberg and RWE eased 
DhBAO and DH3.50 respectively. 
Dksrlg fell DUIO, Sehering were 
down DBIS.5 at DM410.5, and 
Hohmaon were DM13 lower. ' 

In the Bond Market activity 
around Public issues calmed with 
flu<miations between 30 pfennigs 
in both directions. The 10 per 
cent Issues firmed slightly whiio 
Mark Foreign Loans .easeiL 

OSLO— Steady In quiet trading. 

VIENNA— Steady in light trad- 
ing. 

COPENHAGEN — Mixed in fan- 
dealings. 

AUSTRALIA — Shares fell 
sharply after the revaluation of 
the Australian dollar and tbe 
announcement of plans to boost 
interest rates.. Although the sell- 
off was expected, its intension took 
brokers by suiprise and many 
said it would be ‘‘a very long, 
time” before markets recovered. 

Poseidon plunged $Al to $A3. 
In the Mining sector, while Peko- 
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7>«!2.4(l6S-.40Oa '2.4139. 4iii 
6^4 2.4268 .4260 2.4Ul).<ii 
eiji e.r-.4i ; 

6ls; 89JM-96.0D < 33.70'.^' 
8 15.78..77 ' ;j.75*^ 

7 5.60 5.87 5.851. R 

K.80-56.40 : M.Mas” 


412- 13.29.37 
912, 10.2I..34 ' 
5 ' 10.I18-.16 I 
7 ' 635-445 ‘ 
5<s 4S.WH3.U 
4>s, 7.18-.27 


10.23.^;.^ 
iO.!4-.U 
639-943 
45. 1V.3< 
7.25;. - 


ih-askrre. 

. Lisbon — 
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A fair activity was seen, with the Swiss franc to FrsJ.0093. . si SfrB Mm 
some uncertainty of reaction Gold feii 73c. an ounce in 
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non-renewal of the Basle credits, moderate business. The mcmi Zarieby...: 

and the Australian and New Zea- opened at the previous S105-10b, ^ ^j^coams. a sank or Ponn 

land up-valuations, but with last while the morning fixing cisccuoi rate, ritatra are 

week's renewal of the sterling - $105.29 i£43.879),-and the after- cgnwortibii' tranc: cioEinr! flnandai fr. 
guarantee arrangements' in tbe noon at $104.75 (£43.447). New wt-toji ». t Rates ci.a«n ..n- i,.. 
pound's favour. The rise in U.S. sovereigns ended at $31-3^ and 
wholesale prices reported on ' old at $36-37, while double Eagles 
Friday had a reduced Impact on were at 9169-iTl, single at 5S6-8S, 
tfie dollar, after lowering at the and half at. $32-54, with 30-mark 

end of last week. The pound fell pieces at $43-45. 
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Wallsend dived 90 cents to SA4.S0 cents at $A6.66, Amatfl lost 14 TOKYO — Market was lower in ber of stocks failed to stimi 

CRA dropped 80 cents to $A5.6S cents to SA2.42, Tooths declined ' light trading in view of any fresh market sentiment, as it had ' 

and Bougainville lost 41 cents to i‘7 cents to $A2j9. while Tooheys impetus. Volume 45m. - (70m.), discounted. 

$A2.03. shed 25 cents to 'SAl.95. shares, the lightest in four years. J0H.4NNESBL/HG— Golds * 

WMC gave way 53 cents to Comalco dropped 17 cents to The Tokyo SX index was 338.60, quietly easier, with little La 
SA1.36, Broken Bill South shed $A2.08, EZ industries slipped 42 down 2.^. or overseas interest evidenL 

39 cents to $A1.70 while Emperor cents to $A3-25, Myers gave way Many Commodity market- Durban Deep decliocd 30 i 
dipped 40 cents to SA2.33 and 20 bents to $A2.5S G. J. Coles shed related shares such as Synthetics, to R10.TO 

GMK fell 20 cents to 8A1.2.?. 38 cents to SA1.44, while Waltons cniemieais and Non-Ferrous Platinums also were easie 

BHP had at least $A109m. cut declined 18 cents to $A2.07. Metals suffered a decline, reflect- dull dealings. Coppers 

from its market capitalisation Oils were not so badly' affected ing the recent downtrend in Com- quietly steady" 
when the shares dropped 82 cents in very slack trading, although modity markets. Mining Financials • dr- 

to SA6.87. Woodslde-Burmah lost 20 cents to Partial easing of margin lower In sympathy with Prodn 

Bank of N.S.W. w'ere down 46 $A1.40. trading curbs on a limited num- Industrials were mixed 
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sol 1 odoatna.; 
Larnation 


-04* 

351* 

14 

243, 

341, 

127a 

ISAa 

91* 

3S 


i;arcer AUenenUl 
ijnterpUlarTiBC8.| 
Celaceao-M.MM.M.i 

Central S.VV..H... 
t'eno...—.....—. 
DwmlB-geed ... „. I 
C^aana Alrcra(L..| 
lUnhattanl 
COeinlcalBkN.Y.! 
(,*h8Hpeaka OtUol 
Ufaeeebr'gh FdbcL 
UhiaKoikidge... 
OiEyeler 

— — — 

g OiuL MliAcroa... 
oil' Wn»Deisi.....| 

Oily tiemcea...... 

ouy luveicuig.... 

ONAlTuiBBelal.... 

Loai-Otfla 

Oolgeca 

OglinsAikman....! 
WulUDi. BnJeat 6y\ 
l.'ol>:nibla Uas.,...} 
Loiombla i:'tct....j 
OomlnaCoot Am. 
OoniMutioa Bog.! 
Aomni'$oiTeau.,.| 
Oonin-'itb Bdlaoo 
ComwIchOU llcf.| 
Aomniin ijatelite.: 
OunBdiwn R.Vnj 
Oiinaoi yoode...,.' 
L«n9Ul ?iat Oaa.,.1 
Umuumr. Fonei| 
cootljicntjil Cao.1 
LooLueotaiOlL-j 
CdBtlnentel-Tele.> 


1758 
lAU 
10 ;* 
84 In 

141* 

324* 
215* 
iS'.a 
ISI 4 I 

I 

eiiQ 

4378 

4318 I 

7IT* : 
891- 
2344 < 

11* I 
341, ! 
44Sa I 
44 Sh I 

ism ' 

Ills I 
141 
siTa 
.15* I 
aOi* : 


901* 
33* 
93a 
22 Ig 

lOSi? 

26ia 

464, 

575* 

2978 

8212 

393a 

311a 

19 

34 

5 

2713 

1801s 
171* 
137 a 
22&8 
249a 
103e 
181* 
691s 
135s 
35Sa 
133* 
SSiB 
52Te 
127a 
, 163, 
VU 
525, 

I 8811 a 

$93* 

1718 

141* 

loin 

641- 

131 s 

5515 

53<8 

214* 

iSia 

ISTs 

2s 

6839, 

441s 

43Ib 

7550 

92ln 

237q 

I 

S41q 

445s 

441* 

l£3a 

ISq 

14430 

5258 

11 J 0 

»0>4 


Eltn...., : 

Emmy Airytgbt| 


SS?.".!!!. 

Btagelfaatd Ula-. 
fiamufe — n,i, 
InCl 


Ethyl 

fiiuon — ' 

MeeUld Gkmeml 
Fed Dept. Stonaj 
Fireatmio Tire..... 
FnAlMBoatoB.. 
Fee Nu 

Florida Anaer^! 
Finer 


F.u.a 

Faed . 
Formoat Ueka.>.| 
Foxbora... 


30)8 
66 
312 : 
SOI* I 
27 

16 I 2 i 
SO 

871f I 
S7 

4Iif i 
21>4 I 
411, 
451-^ 
IBlg I 

37ia ' 
467a ' 
17ia , 
545, ! 
13 
383* 


Fm^ortUknemlai 28Se 
Fr natMnP — , I 25*4 


Fuqua lndMttte< 

C-A-C. ; 

G-JLF.. 


- 1 

4ij 

1314 

77 

ieii 

297* 

1030 

bO 

^230 

31 

it6li 

:t6l8 

2410 

S3 

•2058 


-7S« 

45a 

i35a 

763a 

2Sl- 

SO 

10)8 

52 

31»0 

.64* 

16 

'144 

.S2i* 

- 211 *: 


Gannett 

Oen. Amer. Inv* 
Gen Amer. 7bnna[ 
Gen. Cable.... 
GeiL DynamiCi, 
Gen, Efeirie~.»| 
Gen Kxjfioretion 
Gaoanl Fooda 
Genwal Mills... 
Geaaml UntocB^ 
Gh. Pnblfa; UUl 
Genenl Signals 
Gen. TU. Bleat.. 
Oenammn..M,. 
7^— » 1 I 

(ieoisu FeniDa.. 
Getty OU ......... 

GlUecte.,. 

Global iU^nc.... 


13 la 
6 

12i» 

S3S, 


V7i% 

lau 

llSia 
. 887s 
1634 
17«e 
863* 
3258 
44 ig 
8156 
29ig 

241a 

67a 

seu 

JSif 

12 

1912 

10s* 

893a 

79 

4Ht 

3.66 

68 

48 

167J2 
243* 
81* 
13456 
14*6 
3059 
553, 
85e 
2056 
267* 
15 >4 
301* 
877a 
571* 
413, 
21 la 
411* 
471, 
183, 
371s 
45 U 
17 
85 14 

13 
37ig 
88ls 

8S7a 

ISlg 


Stodc 


S’lHPt. 

10 


Sent. 

6 


Slock 


3oy MunbMda'c 
Kmam* AJamio’m' 
Kaiaer Indnatriaa: 
kalam- 6teeL_„ 


gannjn^_ 

Kor McGee. 

l^e(Waltai)...., 

KlmbertF'.Ciack,. 

mmlWtCO --- 


KreaRe. 


S7'-b ' 
8216 1 
6.* : 
ISla ; 

385a 
68 ; 
21 ! 
42l| I 
33 I 
4413 
375a I 
161a : 

393 , 

I 

3339 I 

7>3 ! 


fbngm Oo.....ww,.i 
InmerStocea-... 
leri Stream (81/ 
Libby Ow. Pbrd,; 
lib^ MoNeU.,...| 

Utton IndnatM-M.; 
IcoUwed A1ret...| 
lame Star Cem-Mi 
leog lakod 
Lonldana Land...' 
UnglmneoVgtitI 
1 , , : 


37 
22 . 
5S* 
14ia 

779 
32:8 
675* 
2034 
43 >4 
3S3« 
44)t 
37&B 
16 
39 Is 
251s 
£4 
556 


10 


Investment $ premium based on 
.S2.60 per £1—31% (same). Con- 
version fsetor 0.8222 (0.8232) 


»e: 


f 


Stock 


Ser*. 

10 


6 bca 


l/eadlng-....^....,. 
RepnbUe Steel..«( 
Bevloo. 


ki^iioida Metala. 
Bqynolda RJ led 
Bldi-Menell MM. 
I Boao Selection T. 
I Bockwell Inter.., 






Mfra.tiaaomCPi 

aUpco ' 

Maririicn 011 .„...| 

UldMod,' 
Mtrwhall Fleld....i 
Hay Dept, Sto«*| 
MCA 

AlePiw- WMlAt 

UeDoBnell Door 
McGisw-HilLwM. 
Memmwi,.. — 
UeicK 


GeodrietaB.F.,. 

(SopdyeerTln.. 

GneeW.E. 


Grand Pnfa" 
GkAtIa.Pae.Tm' 
Gn. North Imn.. 

‘ 

G,£L Cetp.„„„ 
QaUat. 


1416 

475, 

2112 

677b 

51, 

86 

6819 

641* 

20 

49if 

29 

1978 

7 

36Sa 

122 

6 OI 9 

16lf 

2l46 

2279 

22^8 

231* 

111 ) 

l 2 ia 

11 

isia 

27 

asi 2 

8li, 


Gulf A IVeeHm,^ 

6 bU GH- I 
Hallilaifton......,.! }67i8 

RWruMt- Mliilng ■■ I 54 I 4 
Tl^litr 4eig 

Hanhlrin.. I 535, 
U 0 Wie(*-f*elmni{ 75i 


HnIMaj Inna . ‘ 2Q 


HoaeyweU.„M.M' 1127a 


Hoover, 


84 


187a 

«4Tb 

141* 

433, 

9 

285a 

68ia 

59a 

86 

685« 

6479 

80ia 

4914 

891'. 

1976 

37t< 

125ij 

6OI3 

16^4 

2 m 
23 U 
221 , • 
231;. 
Ill:, 

SSi* 

2739 

10 

2S7a 

22 ig 

1701* 
bS 
46 14 

64l9 

751, 
30 10 
451a 
1131* 
:i4i8 


B crcill I minti. • 

MGM...Z Z 

Minn 

3Uuloa Hqnitl^ 
MahU oTl* 

Mnw— ny^ | 

31mmn 3. 

Metowla 1 

Mnrahv Oil .. 

Wahiann 

Naioa Obemt06l„i 

hn- ,, - • 

National c.- 
Nat. iNab Bajp-.: 
KmL DlatUlerB,M.i 
Nat. Berrlee Ind.: 
National SteeLn., 
WatOHia*....,.,...,! 
NefMnne Ueter„.- 
Nnr£n/d^ SL! 
NcrwBngland Tti. 
Niagm Mohawk. . 
51iagm Shales.,,. 
fiijU Indnabdea,.' 
‘Marft)lkftW'e6tem 
North Nat. Gaa_ 
M tim. Bmtaa Pwr. I 
N tb weat Alrllae,, 
liamaB 


HnttoB U F.,Mn. 
lUinobCeD, Inhi 

INA 

locanoU Hand... 
Inmnd SteeL^...; 
iaaltoi...n.~.. 


8 

181* 

995a 

k9>a 

281 * 

10 


aiy 
181* 
99 1 * 
b9?g 
28U 
lOlH 


IBM 


...... 893.25 296.18 


iob iltafloi. NocTr 
lntt.fl»vor.-n«. 

Ink HuveMeTnn 

IntL UeldiBi^.. 

fjfl M.nACtnnn 

lotL kieke!...... 

Into. Faper.,... 

JnC. TeL A TeL,., 
llT InternatiociaL: 
Intenmte $tora.' 
ln*eot...M.,~.,.n. 
lgwaBee<~~.~...' 

Jim Walter .—....I 

J ehnUansvllIe.. . . 

joboaoD JohnacD; llSSi 
jefaBuSemeeni 81 
JweiAlAaeliifBj 175* 


915 

98 

0234 

I 8 U 

32 

32^ 

4458 

31 

8536 

178 

6 lg 

2S7a 

IBI 4 

80 


950 

93 

asi* 

12 ^ 

385, 

33 

451* 

311- 

is5lg 

170 

512 
82 >. 
177s 
SO’., 
11413 
2114 
1710 


Nortoo filmotk., 
QetideQCUPBBOl' 
Ugilvy Meriher,, 
Of 
Olio, 


UUa UevatorM... , 
Over 9 euStalp.Gp; 
Owena-Comiog „ 
Oweo-llUJioisu... 
F*e Great Fhip... 

Facifie ’ 

UgblliwOo.! 
Ite. Pm« ft £Ue«. 

FftnABiWvldAlr; 
Phmv flannffiiL! 

ftanCwittiil ' 

FeiuiFvhALi,.i 
FBane(yJJ3m...s^ 
Pennwril Dntted.| 

Feaple9i>iiig.n...' 
Copies GsaJI-n..: 
F^iCOn 
Pax-; 8 moQ.___ 
FeriSID, klftiar 

Pet.... 


9 
6 

I8I2 

801, 

35 

10 

45ia 

111, 

b5a 

71 - 

8634 

103, 
411- 
363, : 
335a ! 
351* I 
8450 ; 
241- I 
8278 , 
8956 : 
8658 ; 
83.8 ' 
22 > 
91* : 

1614 : 

165* I 
81*8 I 
20 ; 
661, ' 
601, : 
665a j 
66)8 ' 
ngi, : 
43 

o35a i 
Site I 
iOi* > 
aSig - 
1358 I 

12 i» 

34 

40 

1Q>« I 
831* I 
315a . 

J4^« i 

l 8 ia ' 
131 , . 
007a ; 

39 

265a ' 
8159 , 
sgij 
h7i* I 
9 

aoig - 
21 U : 
I4ia . 

42 ! 

43 I 

m. 

|7'4 ' 

215b I 

25 

614 I 

841- I 

,, 1 't , 
2 lif . 

79lj • 
soss : 
7 

295a 

82 

78.2 . 
3550 I 
i4Ta ! 
43h . 
•«8 
20 ia 


567a 

71Ig 

876 

61a 

19 

81 

3458 

lOlg 

46Ss 

llN 

6 

n’^ 

25)8 

105a 

411- 

371, 

337g 

bSIg 

24ie 

2519 

23 

295a 


JiohnmA Beam,,' 
Royal Pnfadi ■ 

RmToba... , 

Saleway ntorca.... 
St, Joe Uimrala! 


tit.Be^npar> 

Han InH 


Santa 

SaSOQ InR- ,,,,, 

SehUta Brewing.. 
Sehlmnbeiver.,., llSig 

i is4i3 


24S| 
245, : 
Us ! 
2218 I 
68 ; 
1758 I 

45l*'i 
63 t 
61a ; 
28 ; 
971* ' 
415* I 
111 , 
347* ! 
315, ; 

44>2 I 

845* 
51* ; 
65 


841* 

S4», 

1>8 

227a 

68^4 

l7if 

45ta 

62 ig 


ZapaL% ■ I Sllfl I 
Zeoltb Radku.... 3314 ' 
Wcrid-wfde See..! 3tfif > 
S^3«1983-— S77a I 
Fare Jg 1997--.' t«»0<ia ; 
H'S.!beaa«iV974' 1975« ; 
U-8.Xreea.4m996, bSkv 
OgftrmltiySggl 791* 


sm 

sssb 

SBls 
Toq. 
19058 
9710 
6370 
79 U 


5is j H.8.gid9blUa.;8.96i&;' 8.75{ 


Soott ftfier..— 

SOOVIU Mfn I 

Seodd'r Doo-Veat 


Sea Containata-.. 
Searie <aD.)— .i 
Sma BoebiN^MMi 
Seearit7N«^fi’k 

^ iwleii^--- - * 

SbeUOO. 


! SbeU Tranaport- 

SignaT 


Pfizer — •.M.w ' 

Phatpe Dodg e .. — . 
PhUadalpUa Eloe. 

Philip llORls-.-' 110 
PbiUipB Pdtrot'm; 627a 1 
Pldnriek Inter-.: 34 
I PiUti>arV——«-- 47 , 

Pitney Bowes..-. I 10;* - 
Piewtan— — . 
PieeieyLcd.ADR 
PhiBietd 


Potomee kle^.- 
PPG Xndmtrlean 
ProeMT 

Pnb. Mcv. Blee. . 

p nllimm 

Fnrex 

Pmoletor, —— 
QnalierOatie...— 
Bapld Ameriea-.' 


27if 
2 dij 
1051, 
14ie 
311, 
96 
isi,, 
72 li 
131:! 
47i| 
35lA 
14/0 


26Ta 

84q 

251* 

9 

t273 

78 

167* 

161, 

Bisa 

197a 

66)8 

60:a 

69ia 

66ia 

faSia 

431a 

34ia 

505* 

10 

*57$ 

14 

:3i* 

3458 

401: 

10)i 

231* 

il“ 

19 

1576 

6150 

3810 

B 6 it 

2170 

60le 

2710 

9 

21 

2119 

141, 

42 

43 
4lia 
35^ 

27), 

Zli* 

25 

61, 

24:0 

J'» 

ai >8 

79ir 

20i, 

7 

291, 
81 5a 
;2i« 

3512 

25 

44*8 

49 

201 g 

sill,' 

543* 

34 

471, 

105* 


Ootp— .1 
ipUdty At-..' 


Southdown. I 
BontiiernOkl.^ 
bootiiem 
SthB-Nhe. iiw-.; 
SaatbeeaAd&.' 
SoatiuEBiiaUw^ 1 

Speixy Bntoh-,,. 
Sper^ 

Sqnfbb I 

Sleadard Bmadsi 
StdaOUCalifornta- 
Std.OS Indiana., 


I6I9 i 
175a - 

71* . 

1513 I 

28U 

95 

165a 

4Saa ' 

65U ' 

27 

211* : 
so 
66 
505a 
373 
ll.’l 
2Si> ! 
leisr : 
481* ' 
2tJ7a ' 

331 - . 

26ia 
161* . 
50 ■ 

89 

•t9i* ; 
e2:a ! 

64$a 


I titand. OU Ohia.i 1221- 


6ten8 CbemleaL' 
Slmlmg Dnies-.- 
btodebaker-l^' 
Bob OU 


Smutaao^ 
Ss 


Xelnnnix, 

Xeledyne. 


Twinreo., 


Ibaoto PetroieoiB j 

Tiaacn ' 

Teecaa GtUf-.-,,..’ 
Texas iMt m ■ 
Texas OtUltiea— ; 
Hnie 


' 

9^ue. 


I Sbanaamerte— — 
Txaos Umoo— _ 

I Trans. World Air! 
bAveUen 
I Tti. ContlnenEel— 

' I'JLW, 

[2QtbGeBLFDK— 
UAL 


UAKCO-,,-..-,. 
'■ UGI-. 


: UnltemLed..— . 
j Uoilew N7— „ 
Unton Carbide.-. 
DnionCommeieix 
Union OllCklU... 
j UnioB PbcUic^m* 

'Unimysl , , 

Umted AinaHSrnm 
•United 

United Carp— _ 
U.S, EsnoorT),.-.. 
U.3. Frelntat. 


U.d. Gypenni— I 
Inranriea- 


U.S. 
b',& Sboea.-.— 
U.S. Bieti— 
Unlvereal OIL — 


DaM, 


4li, 

33 

36 

46), 

20)e 

96 

07, 

46&a 

la 

d 

S2U 

301, 

291a 

241, 

1085* 

3078 

a6)| 

15 
337, 
437s 
121 , 
34i> 
19ia 
03 
2870 
2n 

8 

nij 
1 *- 1 a 

16 
045, 
47 1» 

471 * 

24). 

36ie 

621, 

241, 

12 

29 

7:« 

a-s 

24l, 

lai* 

2lifl 

131a 

,131* 

295* 

1850 

lb), 

491 * 

S8:* 

18), 

15;* 

12)8 

42ia 

431, 


98 
42>s 
11)0 
545a 
'30), 
45 1, 
24ig 
5 
65 

1181* 
12 ij 
16ig 
l7i- 
7J8 
16 
28)3 
975e 

16)g 

46) f 
SS 
27 
21U 
497? 
562- 

5076. 

4 

1076 

231, 

I 8 I 5 

47) ^ 
29ia 
o 3)£ 
16I, 
leu 
511, 
91 
491. 
62 :* 
85 

125 
4i:& 
33 
361, 
98 h 
18-; 
92»* 

91 * 

451- 

l3;e 


CANADA 


Aka>(F1JB>i I 70.5 

.UffBkNedFl.lOOl 316 
AMASiTl. 10I....I 52 

AmpiBaak/PLSn. 
VaiiBcrkelr4FI.30| 
BUrnknrT (FI3>l. 
BoIcnWescmiFI.IO 
BlmrleF iFL 201 .. 
EureCViniTitFLIOl 
GIsuBrneedePriOl 
HimbroeOivPUO, 

UdJ Albt (FI.20). 
Henielcen iPLSSi. 
HeltLognina .... 

Belaud Fuad 
BoogoTewtPLSOil 
B’nteDoaeteeFlell 
IUO.HolbndPllD| 
K.L.M.(Fl.lOOl... 
lntMaUer(F1.20i' 

Naarden (FU10)-.I 
NatJfedlos'r'nrv 


+m 


+0.3 
+ 0.6 
'-*-8 

TB.BtiL 

198 I— 
lO^-t-S 
102 -r 3.6 
610 .-1-5 

80 ; - 

61.Bj-1.8 

ei.a...~.. 
117 .BU 0.3 

878.9 +S.B I 14 
49 1 14 

818 ..{ 13 

69 :.n.—.l 20 


Div. 

% 


?ra; 

% 


5.1 

6.7 


GERMANY ♦ 


Sept. 10 


Prkea 1 4* w iDiv. 
Dm I — j * 


Yid. 


4.6 
3.8 
4.0 

4.7 
0.7 


93,4'B.g 


49 

60 

97.S 


! 18 


67.5H>-fi 

64.81+0.6 


1.7 - 


.XedCVedfikPL^ 


NedlilflBkvFLfi 
XtfntPlBO) 


69.6! 1-0.4 

47.21— as 
1761-D.S 

72.21- 0.4 


! stock 
j ASitibI Paper-. 


S.>nt, 

10 


Sept 


I AgnJee Hegie-.-. ' 

I A1nAfiAln-n)nlnm 

j Algoma SteeL— 
Atiwwtwp 

Bank of Montreal 
BBnkaf3fov.Soot. 
BeU TWaidiooaL-: 
Borie 


131a • l3ia 
S.2o 9.50 
o3ia '. SSia 
161s ; 187s 

141* tl5 
165b j 18 Sb 


I BowsterApm-.' 

I BP ! 

■ RiM«nw.. : 

miaan — ! 

[Cal]^ Powoe-.' 
' C MlffiHffiflftHMMfc 
I CaoBdaN/Wleod' 

UhnlmBaokCDm. 

■ (Mo. ladnnrlaB-.' 

I Uan. fhsite— > 
. Uan. Super OU-,. 
> *' — '~~ftrtirrni_ 

I Cbleftoia Dev—, 
, Comlnco— — 
i Com Batbont-. 

< Con. TeztUa ai_, 

I CooKmer R— 

. Hint. 

' Decoa Eeaeui Bea. 

' Deniaoa UineA-' 
Dim. Seagmau-. 

. Dome Miaee-.— ' 

' Dome Petrolemn ' 


35)0 

40>a 

2.0d 


351* 

403, 

2.10 


t5.90 1 

3.90 

1539 ; 

161a 

19 

18>r 

aio • 

6ia 

25)8 : 

723)4 

14 

isse 

8.55 , 

8.5 

4.50 

4.45 

30 

303h 

151* 

13Sb 

IBl-' 

163* 

frSl3 ' 

65 

12 

13 

111' 

113a 

6 2^ • 

31L3 

271, ; 

271* 

74 uo! 

4dM> 


*65* 

7 

8.5 

a9is 

41 

90 

*4), 


Dominion Bridge' 1371* 


' Uomtar 
Dupont 


o:* 


221* 

E9>r 

29.-S 
24 U 

1091 , 

30’* 

b7*i 

latt 

541 , 

44)8 

I23e 

34 

201 * 

031 * 

2840 

2b 


Faluoa'ge NiekeL i 

] Pin CoUeetioo 

I Feed Uococ Gm-i 
I Gen. Dtatiibiitac.. 
I GMat Yerwkaife: 
Gt Plain Dar,-.' 
I UnlfOU Ceemlfc.' 
j UambioCaa.(1972 
I flawlnrSkLCBo. 

* HftllitijMM, | | ,,| * 

I Borne 'Ou ‘A’— .1 
' Hixiion Bay line) 
Hodaon Bay—, 
;U‘dMQOUkGaA| 
1.A.C-.— 


Imperial OU-,.-. 

Indal Chneda— 

I lnlaaBNa6.Q*^ 

' Inteniu'lNiebcL 

j lu'pr'ePlpaUne 
I Laur’mtFw.Uotn 
: Lpbiatr Com. 'if. 
.AltffflUl’oBieedei 

I Mnwqy Fttgnaon' 

I MelOEyre E&poe 
: Uet Scorea Can.. . . _ 

6't ; Moore Cotpo_.,.; 4bu ' 
17. a ; IrTSlnuSorrieei d S ' 
■ Noiande ILoes-.' 
.Vutis-bbUenGar 


kah 

29)0 I 

14 

7836 

bb 

iS4a 

8.89 

30 If [ 

06 

&)* I 

5.37 I 
4Sl* 
47 I 
a 6 sb ; 
1 V-, ! 
607a ' 
16>a : 
30 )a : 

45if , 
tiaii ! 
10 

53 I 
23i. I 
till* ' 
' 

.^Sis ; 
23 • 

133, ' 
tJ 6 


163* 

7 

7.95 

381& 

41 

89 

347a 

373, 

234* 

B9it 

7412 

8 >4 
9Sia 
12 >x 
9.00 

461a 
Sia 
9.37 
461* 
463* 
£6 
173, 
SOU 
16H 
301* 
46 
Islg 
. IOi« 
33 14 
831* 
tiUa 
55* 
33 
2S:a 

tl7 

491a 

0.63 


Utah Into— — 
i (TV Indosries.— ; 

: Virginia lOec— . 
j Walgreen——. 

: Waniet-Comm'n. 

. IVarnet^Inmnort. 
i Wells Faego— ... 
kS)p ! Western Baiianp kai* 
231, I Wmteco Unlou-.' 16iy 
109)0 ; Wesungh’iahlec.: *3 
j IV estnieo... 

' Weyetiweoser...' 
i iViiiclpool— 

I White Cona, Ind. 

WiU Bosa,. 

Wbconsla Blec-.' 
Woolwoith— ' 

Wyle— — 

Yemi I — . 


14)0 

32 

97*4 

211* 

7112 

131* 

4812 

36i>s 

1570 


32 
e7;, 
I 301* 
13i. 
£72, 
44 
22)8 
4*6 
148 


20 
157a 
‘ 34)3 

47 ’.I 
37I3 
23 :, 
Sal- 
em 

MU 

hdU 

8 

tiU 
24 
lBi3 
2138 
!5'0 
issg 
30 
Id 
18»9 
5Si* 
Z8U 
19 
1ST0 
1210 
42), 
4212 
28 If 
161, 
eSi:, 
e2?s 

66U 

SOU 

l4 

2712 

r4is 

2250 

41, 

14950 


: Calnrood Fetrlie 
I PaeideFecreleniD 


: Phii.<;ait,Peu. 
; pmuiOm 


! People Dept fi- 
) PoeeQaa&Uil-. 

I PlaoK Oer^pmt 
I PenacUnrpoau’n 

I P riffw. ■ I 

j Bangs Oil Cn^ 
Reed Shaw-._.-.j 

I JCpyal A^uia ll‘ 
I Coyel BtuofOao.' 
: hoyal TnuL— _ 

I Snell Canada-. 

I Sberrits G.MlBeb; 
i Slabaos 0. 1* 

[ aimpMo.— — ... 

' .'jlacer Walker C., 
j Steel of Uaaada.. 
Sreop Uoek iron,' 
1 Sn/inlBgdala Uib, 

I Tepaco Canada... 

I XeronCo Dom, tit' 
; InnoLhoPipeUi' 

. TiaCA Uoiuib Ou 

; IVireu- ,, 

I Union Gan — 

I Uoitud Corpo *B'' 

I Voyager Pebolmi 
I Walktir ilitaaL-.i 

jWeKUnatUnin 


;.o:* 

bO>s 

‘•J 

. Big 

l8ii 

lau 

^.5t 

2.51 

9Z5b 

323* 

5.75 

3.70 

Uin 

14 la 

722 

22 la 

li 

Ills 

0.64 

?0.60 

27*1 

27.-3 

11 

11 

161* 

16 

3«Ta 

34U 

IU14 

lOij 

27 

267b 

0.88 

0.86 

45), 

a6 

4«l2 

Si4U 

20), 

20>8 


laij 

13 


ui 


10 

aU 

1.47 

9.23 

1.21- 

cSi- 

a91-. 

IBI 2 

2).S 

10 

1350 

S.90 

&4i, 

171 


15Ja 
, iRit 
81; 
9^4 
30>3 
1.50 
8.73 
o3 
34 
291, 
19 

t21’3 

fli, 

tlS5a 

5.95 

55 

171* 


- — — A 4 I* ! 17' 
IVetiOQ Geo..— 4 aiu j Jn 

•AWPIWL TBU. 
« Traded, n Mew 


YUrpiT.Chte!i!il!|. lb7.'4l-0.1 

O.C.X. iFLaOl I 822.51—2 

Van UinRieree....! 

Fttkh>:«d iPL87i...j 
PhUipa rFLlOi....) 
KIjnSchS'erPLIOO 
Knheco iFLbOj ..-1 
Bolinco (FLSOl,...; 

Uo.val UutvbPI.! 


51-3.! 
I6OI+O.S 
58.3;— 0.8 
862 +7 

224 I— O.S 
146 i-0.6 
104.51—0.6 


5.0 


100.5;-2.8 I 
461 1-1 ' 

254 j-4 : 

130 -8.BI 

110 ,u.i.ai 

399 -a I 
298 -3 


14 ! 4.0 


8.4 
6 
25 
20 
16 
18 
18 
84.61 
4 , 
361 


5.8 
5.6 

8.8 

5.3 
2.0 

3.4 
6.9 

5.4 
1.3 
6.9 


ToitypPacHlgH/SI USSS6.B — , — 

Uuilerer iFl.ai).. 186.1-0.2 ' 33.61 5.3 


U'tillao(Fl.SO} I 


I raJenrosi 

73.01 7 0.2 

I 17 . 

23.6 

BRUSSELS 

Sept. ID 

! Prii.-e 
' Fre. 

+ or 

DIv. 

Frs. 

.Not 

YW. 

sm 

Arbed 

4.580 

-40 

160 

3.S 

Buique de Brux. 

3,400 1-50 

135 

4.0 

Uefcnert *B' 

2.370 1—10 

75 

3.2 

Brux Lambert.... 

3815 


100 

35 

C.U.IL t‘ 4 'ment... 

.2.475 

^10 

140 

6.6 

Oovkeriil 

1.308 

-28 

50 

4.6 

U.B.K.S 

2.590 

—6 

156 

6.0 






FWiriqui* >Bt 

1,670 

-45 



fi.B. KnierpribO, 

3.725 

—10 

TO 

26 

Glace tit, Dwh ... 

6,230 

—50 

290 

4.6 

Hoboken 

4.960 

+60 

180 

3.6 

Innovation 

5.080 

-80 





1.950 

—IS 

126 

6.4 

KrcdUUiak 

8.450 

+ 10 

275 

2.5 

La Kiixale Beloe.. 

6,050 

+40 

250 

4.1 

Put roll na 

7,400 

—lie 

116 

1.6 

Pliotu fjiTuert.,,,, 

1.398 

-8 

70 

5.0 

PictiT FnnM 

7.850 30 

3SO 

4.3 

sou. Genemle..,_. 

3.030 

-2.5 

150 

SO 

».«. tren. Nanque, 3.305 

—10 

157 

4.5 

>ofina. 

3.620 

-45 

175 

4.8 

bill rav *A' 

2.810 

-40 

150 

6.7 

Tnciwu Bleu 

3, '175 

+ 35 

1.30 

4 1 



3,326 


140 


L n. Mui. (l/lOcfal. 

1.715 

—5 

80 1 4.6 

) ielle Monlaiirnn. 

S.360 

+70 

240 

4.5 

Ilauon Lite 

918 

+4 

33 

S .6 

STOCKHOLM 



A. R.G I 

.VUianx Venlcb...: 

B. U.W, I 

Badi'ttbe.\niUo— ’ 

Bayer ; 

Bayer Hypo,,,:...., 
lki,vvr'Ven>iiHbl(..| 
CoDineivbaDk.,...! 
ConiLGununL.....; 

ntlmler -1 

0*«na*a -.... 

Deroag- | 

Dewtse^ Bulb...' 

Dresdner | 189 

UydferYioff 2«m'T; 245 

GeWnberg I 

Gurebofnaog-....| 

Uapog Lionl I 

Harpcnei(DM!0QI 
Hoeaut-...—.'-.' 

Hnncb..l 

t. G, FhrbeolnUq 
KaU SalxlDM 60i, 

KanUdt 

Kaiiftaof 

Klimk Uumbnlr... 

Elockner 1 DM 100)| 
Kr’MMaffeifUlOO) 

KnippiDUlO 
K on denKredit Bk 

Liode 

Itowenhwi'DitlClO 

Luruiaosa 

1I.A.N 

ll'eauiBiin D\[j0D{ 

IT eta 1 Igca* lacfaafb 
Miincb. IforkverH 

NeekemMon. I 

Preuamg DU KDI 

KheinitablDMlOO' r--.,. 

Khein, WvatlBekif 135 '—3.6 

ticlieriog | 410.5;— 0.5 

Sh-mena. j 

Sndxuiiker I 

TTiywco. 

Verr insbank. . . . _ . I 
Zolw-HtPii. -I 


80 


5.0 

1.6 

3.1 
S.B 
6.4 

8.3 

3.3 
4.6 


AUSTRALIA 


Sept. 10 


Aoa S I 


178.i;-2.9i 17 
8S.S'-o.e I — I — 
336 '-4 ,18 8.7 

866 : i«rt7 3.8 

138.5 -1.6 :4ie I 6.8 
24e.S;-B.l 18 I 3.6 


104.5—3.2 
181 !40.5 
128.8-4.3 

leas— 3.8 
X 17 . 61— 1 

49.L-0.7 

8.95L 

85.91-0.9 
354 -6 
223 l-t-1 
79.61—0.5 ! 
114.1;— 2.41 
568 

lias; 

375 

137 1-8.5 

3.640 ! 1 

55.51—0.3 I 
130 j— 2.Si 
166.51—0.5 

817 I _.! 

564 ,1.3 


•I 19 i 


4.8 

S.1 


5.8 
3.7 
' S.0 
6.4 
4.1 


Aciuw AiiatRlla 

AdelaidcBrtghtonCeni'tSOc' 

Alkene Esplamtioos 

AUledlf nfg,T^.ladaa. SI; 

Ampoi B.tnamwn-i. 

.Impel P«ERi1enni...-.,-,-.i 

Aamu. Mlnenla i 

Arioi!. Portland Cement...’ 


Amoc. PulpPaper l$l),— 
laduacriai 


80 

20 

4 

6 

15.4 


80 


8.8 

4.5 

3.6 

5.8 

8.8 


3.6 


109.5f-l 
84 L-0.5 


14 I 5.1 
80 i 0.6 
5 j 4.0 
18 I 4.6 
10 I 6.0 

8 I 1.9 
fl5 1.3 
8 I 3.6 


101 1—1.5 


885.9!— 8.7 
276 ii-3 


68 

316 

800 


l~ag 


16 6.0 
20 2.4 


AnM. Con 

.X.N.I 

Aiwti Oil ft Ou ... 

Blue Mctnl Ind 

Beugalnvtlle ll iMiiig .. 

Brokea H1U ProprWnary 

Bniken HUI South- 

Cerltou Unlled Brewery ...| 

G. J. Coles — 

CotcKdal Sugar ]^fin (51),.,] 
Ctons Goldflelde AQ8t.-,.„„i 

Container ($1/ 

Continc Rio nnto..,.-..„-,| 

Cork iareetmenia,.- 

Coatain Aoetialla (3^-,...' 

Dniib^p Rubber ISI) -,| 

BariiiyHan tieuoritiea- I 

Rider Smith Uald U ISl/.,.' 
E. Z. ludiiatriea 


Hamoienl^ Hniding * | 

HanUnes 

Hooker 

l.C.I.^Luatrl^— 

I.A.C. Holdinga 

LP.C. Aiut. lureot. 

Inter-Copper N, L.'^eni8)| 

Inierweut (SO cental 

Jonea (Oartti)....', 

Lelcbanlt ExploniiiioD 

Lend Leeae - 


1.08 

'.-1.55 

t0.02 

2.42 

0.87 

0.66 

; 2 .is 

tl.io 

1.47 

8.44 
11.40 
: 0.12 

1.37 

2.09 

6.87 
1.70 
8.60 

1.44 
387 

2.87 
;8.4S 
5.68 
0.4S 

11.55 

1.01 

3.28 

2.25 

3.85 

1.17 

1.60 


-4.D2 

i6JI2 


.-OBa 

i-flBZ 

,-O.lfl 


OSLO 4 


Sept. 1'3 


Prill. 1 +nFTri 
Krtiiitf ; — I Ifp 


Anierilalin,icn, 
Peiqeri’' PriiHibk, 
Berg. Damp^kih 

Borregaand 

Jlniuu.'iunl KibiX; 

Cru-jiibank 

UalfiiQii Kcl''.i.<C.. 
Mkcm Spin Kr?0 

,^D.02 1 Fnlliiiii 

».... I iU‘.lui:ri 


■ Ki«ni>,» 


HL12 

;>II.4I 

i-4I.B4 

:-4.50 

.-OBO 


-4.80 




I-O-IS 

:-6.42 


'KrrO:ik.%i:'i;ii ,,,, 
Niir^kHviiai lvtt'<C' 

Orkta liruli.) 

isrnrehrafi-l 


leO ;-2.S' « 
133.9 i-asi 9 
155 .-1 1:3 
146 .rO.5’ '4 

S.650' vRO 

149 '-0.5 ' -10 

6. ICO JlOD 

29S.6'-i.5' 3 
117.5' h 7.5 r 
310 .-3.6, IE 

1.090 J 2C 

148 '.ra.S; 1C 
812 It? l4.e 
482.9' .r 2.5:'.- 
285 .-"2.51 t 


JOHANNESBURG ' 


HIRES 


1-0.2S 



PARIS 


Sept. 10 


I Plica 
I Tn.. 


+ or I Dir.iYbl. 
- iPihl % 


276 

399 

863 


-I 


+a5 >18.76 
-8 18 
1-4 ' I 12 
167 1+0.8 j 10 Ao! 
1.818 -5 36 ' 

3.130;-40 57 


Sepr, 10 


I Kroner I — r Kr. | % 


172 
134 '1+1 
263 '-2 
144 11-1 
277 1+7 
198xr'+4 


88.5—8.5 I — — 


Aba [nral 855 ‘—10 

AM-a 102 Ul 

.AtG< Copco 146x0 :+ 1 

Blllemd 

&ofi>r^ 

Cenin 

Ceilukiwi. 

KbidtiTiliiT “B’'.. 

Knavn B iKrSOi 

ragorora 

>ngtn' ilrcei,.., 
Hau>l«U)«aken... 

Uanhiiii 

MijOebnom!*.^) .... 



-ll- 

.Sandviken 

Skaoil hnnkilila. 

Tano^rik 0 <KrtM 
I-‘ili|i*fa<itiii ........ 

V«^lv4» >iCp.5dt .. . 


18i! 4.9 
9 t 4.4 
I 4 8.7 
I 8.SI 4.9 
I 8 6.0 
12 I 4.6 
6 . 5.5 
' 10 ' 3.6 
I 1211 3.2 


179 

160 

177 

149 

186 

896 

£42 

159 


i+5 ! 12 ! 6.7 

I ! IS ! 7.S 


, 12 

|*.3 ! e 


..........I A6 

l + S ; 12 
i-2 7 

! 12 

113:ii‘+2 I 4 
IIQ ; + 3 I 6 
260 1 + 8 I 4 


217 

819.6 

77 

811 

686 

430 


+ 1 
+0.6 
+0.7 


SS.OS^OB'aSAOi 
9 


164.111-0.1 
40S.i!i- 0.1 
168.5' + 0.t 

56 ! 


131.31+0.7 15.881 


-0.61 


Air Uqulite. 

.Vquiiaine 

BaeqiielndochW 

Begbin 

Bou.n«uu S.N.... 

L'arrefnur 

Cbargeun Ifeiini»| 

Cimonta Lafarge.. 

CUruon. 

Fr. Femles. 1 

Cle Banoire.... 

C.G.E 

C'ieduXoid .. 

CreditCnm Pr'ncel 
Onabt Fooeler,,.. 

Denain N Ji 

SJk. DniiJop, 

Ram Siandard 

Pin. D'ieoa 

Fin. HauAemann. 

GaL Labtyette...., 

Oen. Oeeideatale! 

1« Nickel 

L’Oral 12,510 

Maufaina BiiU.,,. 59.6' 

Mkdielin “fi" I I.B09I— 2 

Poriiax 316.71+0.2 

Pediiney ’*•» ' - • 

Peugeot iPrgi. 70>.| 

l*rieel „...l 

Princemp* > 

Uedouio 

Kfaooe Poiileoe,,,,: 
i^alut Gohaiii.,.,.,,1 
Sue Nat d*in.._...i 
Sins I 

c>r. _l 

Tbnmsnn Draudt..j 
Vinipri.Y .J 

WenJel 1 


j 14.251 
16 
4.2 ! 
18 
12 
24 


24 

15.761 


5.2M 9.4 


185 

84 

143.51 

350 

71.61 


+ 1 


—1.3 
+ 5 
+ 1 


3 

2.7Di 


27 


£4.8 

13, 

18 


6.7 
4.6 

4.6 

5.6 
3.0 

1.8 

6.6 
6.8 

5.4 
6.7 

1.9 
5-fi 

9.4 
5.6 

6.9 
9.3 


4.0 

i.e 

3.1' 


04 


1.1 


MILAN 


132 1-0.1 ;yi: 
4i8 .—6 I13.0M 

418 1-1- 182.5? 

118.1I-S.4 - 
514 :*-4 I -14* 
161.5^-05! 2.75j 
181.9i+0B T0.5 

346 ! ia.3 

338 '+2 20U 

126.51 + 1.6 1 6.3 
£42 1+4.61 6.4 
107.1;i-0.i; g 

1.410 ‘ 18 

31.7SI+0.7SI — 


1.4 
6.8 
9.1 
2.9 

5.5 


8.8 

7.9 

5.8 

5.3 
6.0 
5.0 

3.9 

6.4 
1.3 


Uagrilau Pe^Ieam 


thaca Uineralc 

Metals Bxplonteln 

Mill SotcUnga 

Myer Ruiporluiu 

Newa 

NIefaolae lutematidDal..,,.'. 

North Broken Hiii 

OU Search, 

Pioneer Cooema 

Tom Piper (SO enuo) 

Keekilt & Gofman. 

Repco. 

St. /ama Ptopectiec 

.Slater Walker 

H. (.’, SIngb "j 

SSoothland Mining.,.. j 

Stoidu St Goldingt.. ! " ! 

Tootta (SI) '"1 

Coieli/ome "! 

WalGoos !!!!.'!! ' 

IVeriern Ulning (U eenial.l 
tVonIwortbx,. "I 


1 67 

'-(1.21 

1.41 

I-0.1S 

1.67 

!..o.is 

:i.38 

1+0.02 

1.06 

U8.04 

tOJIX 

r..... 

70.20 

I 

tl.SQ 

'-0.1s 

0.08 

1-0.0 1 

3.52 

'-0.51 

:0.80 

l.f0.1D 

tO.06 

-0.02 

0.64 

i-0.25 

8.07 

I-0.2B 

8.58 

!-0.20 

■:3.80 

1+0.03 

0.91 

1-O.QS 

1.21 

;-<U13: 

to. 11 

: 10.01 

1.74 

1-0.2 1 

12.35 


:3.30 

. 

2.7S 

1-0.07 

tO.Ba 


tO.63 

-D.ID 

0.S9 

1-0.03 

0.48 

t 

:4.so 

1 i 

2.99 

-0.17 

i0.9X 


78.07 

i-0.18 

i:36 

j-0.55 

1.06 

j-0.C6 


Anglo American , ,, 

Buffeis 

Charter 

Cons. Gold 

East Ones. 

Elsburg 

Harmoor 

Kinross 

Kloof 

Losbe 

0.45 

tirjA 

4SJ 

.-kSS 

LSI 

tllLliO 

Poi. Plats 


SL Heleoa 

l,i» 

SoBUi Vaal 


CcldficMi SJL 


(julun Corr 


O') BecM Def 

CNI 

Blyvoors 

16.4.': 

E. Raod Props. 


rs Geduld 


Bames 


Pres. Brand 


Slilfoniein 


WoDrom 

(4.91 

West Dries 


Western nnirim.-s 

tSOM 

Western Deep 

1+30 

INDUSTRIALS 

Anglo-Amcr. IndustriJl tT.SO 

Anelo-Transvaal lDdus.‘H.?a *gS. 

Barlow Raod . .. 

:S7S 


CN.X. bivesnnents 

Currie Fillaa•^e 

Dc Beers IndustrlM 

Glon Arul Develapmcnt .. 
Greatermans Stores .... 
Guardian Assurance iSJV. 

UuIcKs .... 

Meiodi's Holdings 


Ncdfin .. . 
Norman Bank 


TOKYO H 


Mf*. 10 


Aaahi Glam 

Caonn 


Dal 2^pdn Prim 
Fuji Photo F ilm I 


Sept. 10 


Price 

Lire 


SWITZERLAND • 


Alitalia Pri'* 

-KVNIC 

Rastggi 


^)ept. 10 


JMce 

Fn. 


-|-ur| Div. 'YId. 


Allnoi. Barer. .. 
B-nlly Holding. ...| 
Browu lloi cri'A'.' 
I lUA.lfblG Y.Br. 
Do. iio. lir Fhr|! 

D<-. Ikhiteg > 

L'lvdlt Siiicca- ! 

Pl-vrlnT .\cler • 

Ffillw, IX.P.V.I...; 
ir'udll'gJelPlua 


22 
22 
22 j 
15 
12 


8,3301 

675; 

895L...._. 

1.880i 

1,4481 - 

1.005' 

3.390; 

920l 

106.5; 2.SQ( 1.8 

1.4601 i i6 ; l.l 

OulTni'n In U.\/Vj 124.509'-lBO0|lOSOi 0.8 

lulcrfoolfi.. ' 6,050! .| 20 I L7 

2.550! i 36 ! 1.4 

169 i I 3.6 1 2.3 


1.290, ! 12 : 1.9 

1.560| ; 10 ! 3,2 


S.690;... iU.fi I 2.1 

2.28& !i(B3.6 I 3.7 

3.040! ! 26 ,2.1 


Jiivroa Br. ... 

Dll. p.S I 

Cjudi<>hG.vriP2(»: 

Lniira I 

Ae«Uu Utwrer. ) 

JA'g I 

.Mmliic ,i''2NL I 

‘laiirer i.Vrbuin...,; 

JW. Inte. I'iivUi,! 
wtsairiBn fSMI 
bwiM liaink Cnrp.l 
'.'n.BBakof$virc.’ 

•jiives. .\D« 5 «.ia; i 

11 ineertU'rBearwt 1.930; | 

Zurich Inmmmjel 6,7751.,...:.. 


1.550; 

2l4l 

530^ 

3.390. 

3.690 


11 

13 

6.6 

16 

20 


-30 

40 


3.5 
6.1 
5.1 
2.4 

8.6 


1.6 

3.0 


7.800' 
1.079 . 

1.5361-2 


-for 


ria - 


Ureda...„ 4.30CH— 10 

ttugD..,_ ll.lOOi— 10 


Caaiooi I 15.160|— 50 


CIG.A 

Cucurinl , , 

Dalmiiie 

Krba:.... 

Flai J 

IKl Wt.. 


Dir. [ild. 
% 


60 

100 


3.2 

2.3 


Ditnabi 

Uouda Motors „_| 

C. Itob.. 

^apan Alrlloa— . 
Kanaal Hlec Pwr.i 
JZomatAu 

Kubota....... ... 

MarsoAfalta ........ . 

Uitsnhutai Uwik.. 
Milsubialii Uaiy, 
Miisubwhi t!prp,. 

Mitsui A Co. 

.U i tsuknsfa I ... .J , _ , 

•Vinmn Moron...,. 

iihiaeldo -’1,060 

fony ;...i4.460 

Tkishu llarine,,,,.' 520 
Ihkeda Cbemtoil.i 246 

THjln 278 

lokui Marine 550 

Iok>-p Elect Pwr, 846 

Tuibllia Igg 

Tomy 83S 

Toyuta llotnr.....; 67g 



Ovonsione inciurmcnLi 

Proiea Hoidinai 

Ranrl Mines Properties 

Kentbrandt Group 
Hcynoid ‘0 Bros. 

Schk-smecr Insurance 

^atcr V/alker iSj^» 

Sorec 

S.;\. Breirenrs 

S.,A Eacle Insurance !!!!! 
s.A. ftfetnp. Life .AsRur. ... 

Syfrual 

Tnilman .. . 

Trust Bank Africi'; 


lA-tS- 
t0.!>3 
19.411 
:6.95 
yjD 
1 . 6.1 
3JW 
1 1.1 
7.S 
S.K 
L2> 
SM-g 

11.83 
\.5Z 
o.e 
: 00 
S.95' 
1.33 

3 . 1 s 

S.IS 

IJII 


1.85 

1 as 


SPAIN 

Pesetas 

Banco Bilbao • ™ 

Banco Central 1.3Jb 

Bancsto c230) SM 

Banco Bxterlar m 

Banco PoDKnio ... 1.002 

Banco Granada ri.nnoi 831 

f**K» Hlsoano S76 

indbnao .... , 72g 

Banco Ind. Catal'iina 
„«L«00. . 672 

MHoo Nororaie 683 

Basco OectdMntal i , iifai 

Banco Papula 1,075 

Bancfl Saaia.'idcr flSCi ) n? 
Banco L'rqmjo <l,uoui ta 

-.- Banco Vftcaya 96S 

3.0 1 -Auik Kornos .*... . mb 

l.SfGepaa 

CIC 

Creclnco 
Orajadoa .... 

Eneisias Ari 
Espanola 3iac 


Source Nlltiio Seeniitlee. T(Ayo. 


SCO 

528 

24SJ5 

2 ,oeo 

207 

21 s 


COPENHAGEN' 


300 

130 


7,790 +100, 

7.670 -80 iSOO 
371 +5 - 

13,750 - 60 210 
2.490-10 !i20 
L901— 18 120 


2.0 

1.3 

3.8 


1.6 


A . UUIi— IB 120 

Flnsider.. | S6O.26j4-4.S5l - 

r.en. Imab ; 5fii ,+g ' jg , 

l.metalli.,.........^i 73,000'— 10 Jsoo - 

6.900j-40 jlSO ; 

nv»t “U” , 6,igg'*.gs .,40 i 




’ 901.S0-3ib!44O 

[taltider ' 661 f+s ' _ 


4.4 


IfCMtrale ' lb.030-270;20a I l.fi 

MareiiJircole j 970 !— 12^25 ■ 2,6 


^«‘fw*»^----.’76,500.--400iliW lid 

Moodadon Prer - 3,450' ;120 • 3LB 

llcmtecetlni Edls. 871.50;+ L6> — ' — 

Miitta. 3.299 +48 ' — 

Ollverti (Prir.)....i 1,670 + 1 \ 70 

PincUiftC.— 2.430 —30 : go 

PlrTeUI5.M l.dlO'4.6 ! — 

U'L'o. A'dtwhSie. 1 7Q.300I— 100S50 
BlnB9ecnte...>....!300.125'+S.lS' — 
Runmnjeh..........,; l,430:........:i — 

5.a:f.F..^ : 1,2Sa-9Z 1144 

a.’t.B.T. ..... 2 .B 6 OI :165 

SilleTicqa_..-..,.{8.8M.Si+0.S ! — 


OA 


Sept. 10 


Biicmriiiter k V.. 
CupJTanrifl Ichaii b 
Den. lAiidnusbtrl 
Dan. Pruvina hATitj 

Dan- Snkkerfeb..] 

•'iupurio* 

Kast Asiatic Uuij 
FiiieiiskankefL... 
Pdr.Brygqerier... 
For.PepIrfhbrU^. 


+2^ 

h-l4 


127f0 
23S. 

249 14 
236 -1 
4911* -3 
33110^— u 

34W-4I* 
244 +V 
51411-5 

„ , lB4b+ls 

Cuhorfbeni SldJ. 1775,1 + 1!. 
^unlKsbel ^ S6H*', 


Oltetabrlk 

PrJrathxnk 


J*rt« l + w 
Kmwr 


318 -1 
2511*1-5* 


Div.jVlil. 

-iTi 


. 11 ' 4.7 
1 ? 1 4.9 
II < 5.1 
» j 3.0 
13 3.6 
14i4K7 
13 ' 5.3 

14 ' 2.7 

10 1 S .4 
•12 i 6,1 
"12 I 4.6 

J? s-s 

11 ! 4.4 


jEsw. Rio Tiiiio » 

iFccsa u.orioi Mg 

Fecosa <l.ooni US 

' Cal Prectados — S37 

Hidrola as 

Iberduero 838.5 

Jnd. OuiiB, Csuk ,,, , 188 

Ins. NllFOfimo 146 

Mosnr Tb-;ri(a , . an 

Ponferrada 173 

Same Papalen 223 

sMt 11,0001 : 

soymaaa Elet ztb 

1S7 

™>acc* 37 

Ubion Elec. 233 

Urtis - .. J9S 


VIENNA 


Sept. 10 


CreditadBtalk.,„‘.,| 330 
Periinooeer j 433 

h-9 

Sumperlt | -370- 

Steyr Daimlee. _ 236 
Viet ILagneit 1 ^380-' 

+6 . 


HOTES: Overseas prices u3(J> 
preiTUmn. Belgian dividends are 
"icr urithholdliu! las. 

4 DMSo denom. unless otherwise 1 
4 ^.104 deenm. unless oihenutsc < 
1 * dunum, nnlees orbcru’lw? ; 

I JP Fr5.soo denom. nnlLiss oibi-rwise r 
I y-n 38 denam. unless oihenrisc .■ 
T‘ri;vrjr^7r..— - 2 ms. 6 Schliungs. c Cents, t 
PniM +or,D^.;Yj,l. dend after peiding riiaits aad.'Or 
» I — 1 X I 4 ! iMue. tf Per shary. / Francs. 

k .-Ixsiinied divideiid after 
aiKl'or rikhs* Issncs. 
ii .f®‘ Fi '!« tax free, n Prunes; «*l 
diY. pKet. aD)v. 
®«lude sperial payment, l (pdlcpiet 
UMvraur muHlwe. *Ati»d. 
s Traded. ; ScHex. ' b 
s ASjiiioicd, — . ririlwr- gSban 




10 • 3.0 
IS I 2.9 

sol 6.8 

♦9 , 8.4 
50 1 4.2 
88 I 6.0 


9 


L-; 
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Moderate assistance 


Bank of England Minimnm 
Lending Rate Ul% 
(Since July 27, 1973) 

Credit was in short ^supply in 
the Discount market yesterday 
and the authorities save a 


BANK BASE 
RATES 


favour, including foreign exchange afternoon a high point of per 
and gilt-edged settlements, cent, was touched and ctosmg 
maturing local authority bills held rates were in the region of 10 
by the authorities and finance for per cent 

a net Treasury bill take-up. Fixed period rates In the 

A rate of 9} per cent was paid various markets showed mixed 

. - - by Discount bouses for secured cbansms. with the one-month 

moderate amount of assistance by day-to-day loans in the early part, sterling certificate yield failing to 
buying Treasury bills and local with 10^ per cent quoted in 13-123 per cent., compared with 
authority bills direct from the places. In the later stages 134-12} per cent, on Friday, 
houses. Government disburse- balaoces were taken ot between though the three-month hardened 
ments were in excess of revenue 9! per cent, and lOi per cent. to 13»-13C per cent, from 13}- 1 
transfers and a decrease in the In tbe inter-bank market over- 13^ per cent, lindeiiying coadi- 
note circulation was also of help -night loans opened at around 10} dons remained unsettled and the 
to the market A number of per cent and fell to 9} per cent rates in tbe table beiow are again 
factors were against the market's during the morning. In the largely nominaL 


1 StXriiBE 

Sept 10 1 CertlficptM 

197a 1 of depooila 

ImerOank 

AnaMrlm 

depMllP 

LoM Amb, 
HegWlable 
hwida 

n&pnc+ 

booee 

dapMt 

Cbnppoy 

d^oalta 

Dtaeoaos 

aorfeae 

depoWta 

Ikawniy 

bllla* 

BmUc 

MUa* 

eiM bade 
bUla* 

OrcQslfthti ^ 

Sd^ nat£*.| 
l7 day* or 1 
7 <la.ya notlee' — 

Unn manUi ...j )B-1?6s 

Two moDtlMu. 

31»ae laonthel iSig-TSSe 
sixmoDths....' I4-1S&4 

NluetiwBtha..| 16. 13114 

One ye*r.......l i+liia 

'l«oye*n.„.,] 13ig-12Ta 

97|-)2 

11 i«. 1 Ua 
127s IS la 
«&V4 llji 
iSjii 
Ida )4 

<3;i 

I 2 is-ia 

10 iz- 1 Hs 

IHs-IISa 

12 - 12 U 

18S«.)27e 

I 8 ia_. 

li-)tft 

14 

IS-I 8 I 4 

ISI 4 12U 
W4-12»» 
14 13 
14 IS 
141a I 8 l| 
14ia I5lg 

1211 

iSU'lOia 

1S(«-15S4 

i&7a-,4 

ISTg ' 4 I 4 

:578-14l4 

1378-1414 

ISls-tOlq 

lOii-llia 

r 

BIs-IOlg 

Wi4-ia7g 

11 

llia-ilU 

loa-il 

n-IHa 

IXS 4 -IBI 4 

7164 

.33s 

ISlg-16 

I0S4-I3 

IBS 4 -IS 
14 IEI 4 

1 


t Local aoUiarines ana finance bonsai seven dars noace, oUier wren oan taed. * Looa-Ferm local aurtmrl'U^ | 
mortgasc rates nominally 1S>-!2J oer cant for UiRe years: 12-121 per cent for fOor rears: and per cent for See 

years. OBank bid rates In table are boring rales for prime paper: baying rate for fanr-montta bank bills abooc 121-44 
per cent: and fonr-momb trade bids l4-lSt per cent Approximate rate for one-monh Treesnrr bale idi-lOl! per cent, 

for two momb 101-103 per cent, and for three-monUi 1O9-L0] per ccot Approximate aelitoir rate for ooc-moadi bank bills 
124-132 per cent., for cwo-montb 132.132 per cent, and for UireooioaUi 132-132 per cent., for ooc.inoatb trade bills 132-122 per 
cent, two-montb 132-132 per cent, and three-mootb 121-132 per cent 

Hnance Honse Base Rate fpobhsbed oy Uie- Finance Houses Asoodatlfla) 12 per cent fmn SepMmber L Cievlog Basil 
Oeposh Rams (for small siunn or seven days' nottce 82 per cent, and Baas Racee for ij per cent 

Tieasary Mils: Average leader rate of discount 10J863 per cent 

Tax D e po w Acconm: Deposli earned a baste 8J2 per .cent in tbo AprU-Jone quarter tf withdrawn whbln that quarter, 
and 7.3S per cent U not: In ihe Joly-Sept quarter inienst acmed at a rale of 7J3 per for deposits withdrawn within 
the qrarter, and if not so wtttadmwn. at a rate to be fixed at the end of the qnnrtor (by avemgins the Treasnry bill rate 
for the period): Bonta rate 2J per cent 


Rlekmanswoith ane Uabridpe Valiev 
Water SpC 401;. 7acPt. i.p, 93<40 
SevcRoek* Tonorldoe Water 7<ipcDB. 6S 
S. Staeordshire W. W. 3ncPrt. 24 
Sunderland end S. Shields Wtr. SaePrf. 
VO 61:- 

West Hamoshir* wtr B •7ecMa«. 


SPECIAL UST 

SEPTEMBER 10 <111 


Auce. Fisheries SpcCum.PI. p2B.'4 9 
Basalt (Gea.i Hides. 7::aeCum.Pl. 


Triplex Foundries Grn. S':PcCum.PI, d37<t 


FratemaJ Ests. tSo* 35 
Great Portland Ests. iSOoi xd 262* 1 2 
Green (R.i Proas. (lOpi 65B 
Greencoat Press. (Set 35* 6 
Grovewood Secs. iSoi SB':0 
Keith Henderson (Sot OB:.* 

Kenmp«» Ests. SispePf. 44 g 
Land Sees. Invest. ISOpi 203* 3t* 2';* 

4.3 4-: 31:. OpcOb. 19S8-93 S6>. 6., 

6 sPCLn. xd 571:. S'ucLn. xd 69'-* 9t* 

9 ■'». S'iPCLn. 16Z ■.*: II;. 6'iPCLn. I 
xd 144': S 4 1 

Law Land i20o' 140 39i- | 

Lewsten Inter. ii2i..o> xo ii70 
London Briaoe Sees. ilOpi 107'.* , 

London County Freehold S'iecDb. 46-'4 INi. cm/.* 4 > r.._ or 

M6PC >2SP> xd 199S:* aooij 1 200. 8pc 
Ln. Xd 6S<4 I- 4. SocLn. xd 146<:« i- 1 OpcCuin PI. p47 

Metropolitan Railway 6'ipeOb. xd S9t 
Midhurst White IIOPi 49 SO 
Mountview Est. i5p> S9 
Mueklow lA. J.i i2Soi 135 4. Did. iZSpi 
135 4. 7pcPf, 60<: 1 
Peachev Prop, «2Soi 115. SeePl. 40)4 1 
Propemr Security inv. (SOo) xd 196* 79 
205 9 8 10 7 

Raslan Prooty (Sol 36<:* I 4 ti ij 6 
Rush Tbmpkiiu Gmip (25p) 89 
5^ Martins Prop. Con. (2So) xd I87'j 6 

Samuel Prop. (2Sp) Z38* 

Second Otv Prop, (lOp) 62i:« 3 ZU 2 
Sleuoh Ests. (2So) xd 67 ■: 6 
Sar (0.9.) HIdBS. (SOp) IGSbl* 7 >s 
■ 8. 6t-pcCnv.Ln. 24S1* 

Star Victoria HIdps. 6pelstOb. 54ia* 

Stack Cnv. Iiw. TsL (2Spl IGO* 

Town Otv Prop. (lOp) m 127* S':* 6 
7>2 9>i 7 5i;t 

Town Commercial Prep. (20p) 125* 6* 

Town Centre Seca. Cap. (2SoJ 54* 

Traserd Park Ests. (2So1 79 
United Rest Prep. (2Sp) 230 1 
Wall* Son ( 100 ) xd 38 
Warner EsL HIdas. (2Sp) 103 
Wrob (Joseph) Opehb. 64i- 
Westnvi/isier Prop. Group <20p) xd 1-75*. 

6:rocl«tSb. xd 62* 

Winsate Inv. (20p) 373 
Woodoilll Proo Group (Spi xd 31 u ■: 
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NEW “HIGHS” AND 
“LOWS” FOR 1973 


New “ lows." wnich are to numerous 
to name inoivldoaiiv. were attained by 141 
securities and are listed below In the/r 
sub. sections. New " hlehs *' numbered 13. 


P60| 


NEW TOGHS^ (13) 


City 


RUBBER (41) 


Anaii^lndenesian Plins. i2Soi SO 1 
Bekoh HIdas. <10p' 30 78 32 
■emdifi Rubber tSp* IS 
BuKit Mertalam RuDoer ilOoi 3S 
Cofltid. Plantations .I0o< SS'i 
Duiilep Pitnt. 6pcPt. 49* 

East Asiatic Rubber rSp' 32 
Golden Hope mms. i10e» 62* i;* i; 

Grand Central Inv. Hides. (lOpi xd S':* 
Guthrie Cara. JTS 30 74 61 
Hidons Estate ilOpi 32 
Hh^Mds Lowlands Fara Ruhr. ilOei 16S:t 

KuiAa Lumour-Kepona Amaletd. OOpl 136 

Kuiun Go. <1Qpt 29';* 9 

Letidon Asiatic Rubber >lOn' 41 doi- 2 

Lenden Sumatra PItns. OOai xd 33 

Marawan gava> (I0p> 2S 

Plantation Hides. liPcUPSoc.Ln. sio 

Soaemana Croup HOP' 43 

Suneil B4hru itopi 21<;0 


RULE163 (1) (e) 
Bargains marked nnder Rule 163 
(1) (e) in secorides for which 
quotation has not been gcauted 
and which are not recorded in 
the Official last 
SEPTEMBER 10 


Acmex 17 
Acmin 6.J 

Alexander Fund 445* 

Allstace bP. b 
Aneie Utd- Devs. 47 tj* 

A 190 Inv. 133. New S3 4 3 
Asbestos Cpn. 700* 

Assed. Minerals 147* 

Australian Paper Mfs. 131 
Sarvmin Eup. 33 
flattf Kawan 190 
Beaver Exo. 6*4 
Sell Sm. SB 

■ouaainviHe 172* 59 62 54 
Brambles Inds. B4* 

Carlian Utd. Brews. 202* 
Carretour )rs.3150* 

Colonial Suaar 274 70 
Conaitic Rio Tlnto 420 
Qeminlon Tar Cheins. 111 * 14 * 

E.2. mds. 230 1 
Eurounion L2S'-* 

Exxon £441 

Palconbr.dPe Nickel £37* 
Greenbushds Tin 91 
Hamerslev Hides. 129* IS 16 14 
Hottman Props. iS.A.> .6 
107 


SHIPPING (70) 

British Commonwealth Sbioolne (9 Qpi 
246* 90 7 SO 471- 9 

Court Line USs* 99* 5-':* 101':* 100* 
2 '<) I';. 6':oePf. xd S 214 ■: 

Oynoee Perth and London Sees. <20e' xd 

New 1SS 4 3 


Hono Kona Land 
Hooker Cpn. too 
Hudson's Bay Oil Gas £2SU 4ia; 
Hutoiison IncnI. 147* 

ICI «Aust. N.Z.' 118 
IntnI. Pae. Corp. 72 
Jardlne Mauiiesan 693* 75 63 
jardine Secs. 102 
Jones tOandi 107 12 
Karanai 5* 

Lawter Cham. £1 I’Im 
L ittle LoiM U< Mines lOZ* 
McMillan Bloedel CIO'i* 

, Metal Exp. 43 3 

[Mver Emednum 136 

; Natl. Bk. Australasia lAust. Roa.) 

Netherlands Bk. is.A.i 393 
New Metal S'l s a.- 
Nicholas inL 62 
Oil Search 7';* 7 
Oldhams sonij (S-A.< 213 20 


192 


AMERICANS <21 
nv. Cm. p|. inaersall-Rafld 

CAHADIAN5 13) 

CaBei Exoioration Hawxer Siddelev Can. 
Canadian Pacihe 

aUlLOINGS I2I 

Hallam (Vic. I Man-AbeM 

ORAPCRV A STORES ITi 
Army A Naw 

ELECTRICALS i1) 

Revrolle 

INDUSTRIALS IT) 

Fertleman 

fAOrORS <11 

Henlvs 

PBOPERTV II) 

Prop. Sec. Inv. 

TRUSTS 11) 

Ckfton Invb 


NEW I 4 OWS’ (141) 


OOM'WEALTH A AFRICAN LOANS (8) 
FOREIGN BONOS 11) 

BANKS 141 
BEERS M) 

BUILDINGS (9) 

OHAM^^AnOHCS (7) 
ELECTRICALS iSI 
CMCINEERIHG <1Sl 
FOODS (SI 
HOTELS 12) 
INDUSTRIALS 120) 
INSURANCE 11) 

MOTORS (41 
PAPER A PRINTING <2) 
PROPERTY <2) 

TEXTILES iS1 
TRUSTS I24t. 

OILS 111 
RUBRCRS nj 
TEAS 11) 

MINES <22) 


Allied Irish Banks Ltd. 11 
Angio-Easters Bank ... 111% 
Aiiglo-Portuguese Bank 11 % 

Banco de Bilbao H ’’e 

Bank of Csrpnis illi% 

I Wm. Brandt's 11 % 

Brit. Bk. Of Commerce 12 % 
Brit. Bank of Mid. East 11 % 

I Brown Shipley lli% 

Cedar Holdings 11 % 

I Charterhouse Japhet ... 11 % 

Ctaoulartons 11 % 

C. E. Coates lli% 

Consolidated Credits ... 11 % 

Co-operative Bank '^11 % 

Coriothian Securities . 11 % 

Credit Lyoanais 11 % 

•G. R. Dawes 11 % 

Daumay Day 11=% 

Duboff Brothers 11 % 

Dunbar & Co. Ltd. ... 111% 

Duncan Lawrie 11 % 

English Trasseont. ... 11 % 

First Maryland II % 

FNFC 11 J% 

I Antony Gibbs lli% 

Gresham Trust lli% 

Greyhouad Guaranty . 11 % 

I Guioness Mahon 11 % 

iKambros Bank 11 % 

Hawtin & Partners ... .11 % 

IHiU Samuel Slll% 

C. Hoare & Co til % 

Julian S. Hodge 111% 

Italian International ... ll|% 

Jac(>bB, KroU ll|% 

Keyser Ullmasn 11 % 

Kingburst Securities ... llt% 
London 6c County See. 111% 
London Mercantile ... 11 % 

I Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

I Morgan Grenfell 11 % 

Morris Wigram Ltd. ... 11|% 
Northern Comm. Tst... 12 % 

I Rea Brothers lli% 

IN. M. Rothschild 11 % 

St. Mary Axe Finance lli% 

E. S. Schwab 11 % 

Security Tst. Co. Bhm. 11|% 
Standard Guarantee ... ll|% 

Sterling Credit 111% 

Steriing Industriai Sec. lli% 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. ll % 
Wallace Bros. Sassoon 111% 
l^'hiteaway Laidlaw ... 11 % 

G. T. Whyte 11 % 

Wintrust 12 % 

IMi'fflbun of Uic Acccpuog Huoscs 
Cdfomflicc. 

« s-'Tun-day dyposiu Situ cse-Bonili 
9J*». 

Seven-dsy derosus— on «umx of 
no.OM and and><r 8!%: up to £35.006 
KW. over £33.000 tri. 

I D«auLOd Deposits lOtT«. 

Llnlced to U.L.R. 


F.T.— ACTUARIES SHARE INDICES 

These iaifices are the joint cNivilatiiHi of The Fhaaeial Ttaus, he leofftote of Aetoaritt and Tbe Faculty of Aetoarfee 


EQUITY GROUPS 
GEOUPS & SUB-SECnONS 


Figurvx lo pxrvncbeMb xbenr nombae 
ef Moefca per la gH eb. 


Blbiiday, September 10, 1973 


IndaE 

No. 


1159.41 


IS69.28 


1171.84 


1189.58 


B6.5S 


I148-X4 


1166.73 


1X98.93 


1199.78 


18 


(30) 


96.70 


13 


I165.87 


198.51 


1 jCAPITAL GOODS (184> 

2 i Building Blaterials (Sfi) 

3 I Contraetingt Construction (32)|87i.44 

4 j Electricals (16) 

Elngineering (Heavy) (IS) 
Engineering ((xeneral) (64)*.. 
Machine and Other Tools (Id)' 
Uiscellaneotis (34) 

CONSUMER GOODS 
(lAlRABLE) (60) 

Lt. Eleetrooica, Radio TV (14) 
Household Goods (16) 

Motors and Distributors 
CONSUMER GOODS 
(NON-DURABLE) (170) 

Breweries (16) ... 

Wines and Spirits (8) 
Entertainment, Catering 
Food Uanafacturing (24) 

Food Retailing ( 18 ) ... 

Newspapers, Publishing (16)817.88 
Packaging and Paper (15) 

Stores (28) ... 

Textiles (20) 

Tobacco (3) 

Toys and Games (6) ... 
on^ GROUPS 

Chemicals (22) 

26 I Office Equipment (10) 

Shipping (10) 

Hisceilaneous (41) 


16 


17 


IS 


19 


SO 


SI 


88 


S3 


84 


(16) 


166.49 


186.89 


m.l4 


1149.64 


164.66 


.••1840.31 


I 8fi 


a? 


28 


96.48 


168.83 


168.08 


68.16 


168.04 


170.60 


438.78 


190.17 


RISES AND FALLS 
YESTERDAY 


Britisb Funds 

Corps. Dam. and Foreign 

Bonds ..... 

Hidomrials 

Finaaelal aod Prop 

Olli 

Plamatians 

Mines 

Recent l«ues 


UpOewn S e me 
3E — U 


Z 

3M 

244 

5 

S 

U 

A 


U A 
ai2 2.1S 
87 4S2 
9 14 

21 3? 

M M 
3 2S 


Tnmls SU 444 UM 


Each country ‘needs its 
own social aid system’ 


76 


FurneiiWHhv 184 7. 
Vxie Shiee'ng xd BOO 


icobx 'Jonn 1.1 i20P> xd 4S 
ndon and O«ortx«s FrvlehTers (ZSpi 93>3* 
OW* 4i;* 89';* 93 * 4 
nchoiter Linerx igOn SI'; 

,»n Tranxpa n Trxdlne lasp' >4Si:* 
■ipxulir Oriental Steam Navigation Old. 
1 28S* 4* 80* 80 2* 4 1 3 2. SUpc 
I. 70 

fdon Smith Line 'SOpi xd 123. A 

•vtg. (SOP) xd 115* 

xtn Na«H Shipping SLpcLn. 8Qi«* 

■ TEA & COFFEE (19) 

■m pnd Alrkan Invxpanti, xd 45* 
langa KIdgx. <2Spi 86 7 
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CounrUf 


EVERY 
allowed 

system of social services aod 
benefits, Mr. Michael Sb'-mks, the 
EEC dlrector^eneral for social 
affairs, declared yesterday. 

Outlining the Community 
Social Action Programme, be 
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MOLcchnie Bros. Ord. 81 
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should be 7li:t. Do. Ord. 400* 
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BP Ord should not have been marked 
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— 5 
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22.5 

41 

-I- ,3 

3.3 

34 

176 

- 1 

275 

176 

217 

— 
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213 


COUNTRY should be conuiunity we oow feel is esseo* 
to develop its own Ual. 

Mr. Shanks emphasised that it 
was oot tbe Social Action Pro- 
gramme’s job to resolve these 
social problems by adopting a no- 
growth policy. He added **But 
unless you have an active policy 
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told a coofereoce in Cambridge of social reform. 1 do not believe 
that each coun^* had developed jt will be possible to sustain the 
its own social aid sj'stems, funded economic boom within Europe, 
in different ways, which bene- 


fited different classes of people. 
' “ It seems to me that It would 
be an impossible task and not 
really a desirable one to har- 
monise all these because the 
different systems reflect different 
cultural attitudes. The needs of 
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The American Stock Exchange 

a Calabrian peasant are clearlv introduced a new series of 
different from the needs of a indices. It wHI incite an index 
Midlands car worker. One area, lor^vach of e^bt industriai cate- 
however, that we are looking at Series of stoote, ooe for each of 
is the questioQ of unemplovment geographical regions of the 
benefits." ' ^tie for foreign securi- 

Addressing the European Insti- listed on the exchange, 
tute of Social Security, Mr. The principal index is called/ 
Shanks said the basic problems the Market Value index. Tbisi 
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of poverty had been solved to a has a starting base of 100 as at tNCIIPiNPr PDftPFRTY RlilinC 
considerable extent by an un- September -1. It measuresin rHUrtlUI, DURUd 
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growth. There was, however, the ^ market value of all stocks, I Abbey lAle Assoraa ce Co. Ltd. 
problems of minority groups. warrants and American Deposit- { ** ^ 
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Coal Board to increase 
capital spending 


'he aborc lint of aeiice stocks is based on the number of bargains 
!ed vekerday in the Oj^cial list ond under Rule 163(1) (e) and 
fuced today in .Stock Exchange dealings. 
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lane. > Parent froiD eapHal a o ur cea 
k (Lfter local taxes. m Interim Mgber 
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THE N.ATION.AL Coal Board is 
increasino capiLal spending to 
about £S0m. in the current 
finaocial yar, some £7m. more 
than in 1972-73, il was disclosed 
yesterday. 

According to .Mr. Derek Ezra, 
the NCB Chairman, the Board’s 
aim Is to safeguard (he industry's 
capacity, which currently stands 
at around 136ni. tong, “far into 
the future." 

Detailed inTestigations are pro- 
gressing so well that work on 
the 5r.st new pit for about 13 
years — at Selby in Yorkshire — 
could start in IS months. 

The Board is also looking at 
oiber schemes which, if success- 
ful. could add up lo a total of 
10m. tons a year in new capacity 
by 19S5. 

A working party has been set 
up to investigate ways of re- 
ducing the time it take.s fro.n 
planning a new mine to achieving 
full production. The aim is to cut 
this period from between 10 and 
14 years to between seven and 
10 years. 

“We intend to be ready to 
respond to a changing world 
energy situation." Mr. Ezra sain. 
“ For the first time for many 
years, there is strong justifica- 
tion for investing nil the capital 
needed to offset the natural lo.ss 
of canacity as reserves become 


native desigo contracts^-one 
based on oil and the other on 
coal— "for a power station to be 
ordered next year 

The NCB is currently having 
discussfons with the CEGB over 
its longer-ierm requirements for! 
coal. 

*• I am convinced that by 
mutual agreement we can reach 
an und+rstaading that will bring 
great beoefil lo both our indus- 
tries aod la the economy os a \ 
whfile." said Mr. Ezra. 
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“Unlt>s this capacity is re- 
placed the overall size of ibe 
industry is bound to come 
down." 

Encouragement ba.<; been siven 
to the NCB by the Govern- 
ment’s decision to tell the 
Central Electricity Geireraiing 
Board to cammissian two alter- 


'aivoiAuxSi' 

(Commercial Untoo Group 

St He/«o'B 1 OndenhaFL B.CJ. as4B TSOt 
Vsi(BbleAo.\e[llw 34.00 1 ....J — 

buoully Die; 1399 I ....] ^ 

Corobill lopurauce Co. Lid. 

, y:. cor&boi, B.C.S. oi-g3S sob 

! wCaptm) Ana. IS.. 134.0 ' _.,„i — 

r, I ww » ; wC9.PP*dAiig.H. 56.5 I .. 

Renauu exhibits at the 19T.7,,s)nGi)iiM..\s.2095.o inn, s’ ,, . _ 
Frankfurt Alotor Sho-w will : creweni Ufo .4 m. Co. Ltd. ' 
include v roiieciioa or proiol^’pe • arwwicJi Bw. Mdnbd. Boio. iidiuus sgass 

''cars you have never seen*''*.*'--.r’i"'**i««v.i\(,48.s slo* — 


RENAULT SHOWS 
EX-PROTOTITES 


aljn5?ir?e i»5 cirrrem ronsc for' rri»ad«r Imfuranee Co. Ltd. 
,0^19..] production year. , Bowmx Bioss . Tower px sea si. 


si-sMsom 


68.7i ; _ 


whieb provide examples to tbe! i^4o:. t.-io-Liacolti Equity Assori 
public of the son Of problems «•« sa 

attached to develooing a « — t - 

model. v.-cre first seen at! Ll..c Bur U)sce./AlldIaiHl Assce, 


Renauirs Paris showroom' 

this year. I itokUifU’d i'sit«i489 


n^asBi 

47.01 ......I B.4X 


Hodge Life Ammiiee Go. lAA, 
IM-U 6 SL aury fweet. OaedW. Oar. 4Sirr 
wBod/tP BoDda.....:584 614i+0.3i — 

^ ■ B 6 . 3 I+O.I! — 


WXkbeorer ..........Aa.e 


(uaperial Ufe Abb. Co, of 
iBiperUl Ufe Hpho. CidUfbfd nSB 

«Gr'wtbSMSepc.7i4B.8 62.3; l ~ 

Pn.Gtb.FU8e|)t.7[39.g -43.8j I — 


Tbe IndhrfdRai Ltfe laa. Oo.- i-7d - 
IIT.JW 81 OM StFPK, BiCS. a4M UIP 


Wllanapad UotU..0S.9 
wProH+ty Diilta..|98.7 
vBqiure Untab....|e3.9 
vPbi^lDt. U^96.9 


101.01 

104,0 

884 

104,8 


luvcBtaaeat AaaiiftrUfe 
t. DevaraiB Court. WAS. 


vUoa P( iyffBu i*p 
vUunHlzbXdPm 
VliimMWGtbN 
WlJao B’^fiOapn 


93.0 

PPaa.. 

ioa4 

•••*•% 

68.8 


799 


104.0 

**^U« 

68.4 


. 809 



60.0 65.4 


621 614 



Irish Ltfe Assaniiee Oo. Ltd. 

11 . P U M Uui y Soura. 8XXX OMSS §m 

BlaeC'blpL'nltFd|68.7 66.01 - /■ a *a 

PrapMUdlnSiirllldeJ 153 
Khis 0 Staassoa Ltd. 

8 L ConttllL » M 
Bond PuDd...:. ; £116.85 | 

Mext sgtaetiptlon day Sepb 18. 
liaaghaBi Ltfe AmnaOT Go. Xdd. 
m8dal Hae.. Piraliiuj Se^ B02,- bmbiiib 

Xbdaa Jknda. iO.98 140| 

ilUl A 0 CH 111 ....J 0.95 

e P ro unfljnuiia ...]1809 1B79^ 
Fksp>l/alt^^^.9 3A6 
Pnpett7Pd.^Bi|lSas 1379| 


UTeftEtnHy 


S neld % 


OWt SMSBl 

eetf.lDy.Aag8ai48J) 44.61 _..t - 

AogSqeOA 60 .o|._J-- 

Ufe AaSBE. 09, af ftBBgrlvMria 

aMLMew.Boud8L.innriBQ. bhqiwm 

edOOP Untta..-.i98a 9881 ^ — 

ntmThTiTi niBaiBiiiii'lU 

a, I gadiubilt BL, BCM WA. » 
LValttengepBI 895469 |..^4 — 
Leadoa I mlea i iaH j * C BBise j | 
BoRbOfe aaM, GdMM Am 


wXloDtw ■aBacaf889 
D«,. W 1nHWU»TiAjM tt 

M.aadG.Gswi9 

SOnayp. ‘Itoar OB. BCOI3BO. 




Bept.6_| 
vlTHBily wa. fi/iel 

V Da U779R. 


1049 1089 
1009 
^ 1169 

latanuBda. Sapt.6 669 89.61 
twEallPtai Sapfc. 7 148.1 X46.* 

~ ~gtC. 6.. 187.5 XS3.I 

■adlBv S3.6 98,^ 

Magaa AimiaBce 

IB" 

Ka^H^a^ 107A 

Mlifei. Ufe laBK Oa. (U^ LM: 


UA 


Btamaaai. awti, BQl xbp. tnuaoa BMl 
eUHaBSalBr3dd59.5 34,l|7«6i — 

Maifee * Gbb. Hotaai UfeifeB^ Sab 
L 81 . 8*88189 LUBa. &OA BMa OO. 
BanUokAas. 1AJ1249 U9.1| ^ 
Natiea Life JaBBiaiMaOa Ltd. - 


eWntionJMea^lAMBt 194R 
eGbi0MT7SL.Llil.lM 19M — 

NEL Fowlaiii liHltad 
■cotao oawt. DotMao. tumy. ' am 

R«l*zAaanbtIphd63.3 . 66.61+A 
ItaleK 0bpital..~^p4 . b 99| .. 
Noxt-atocnpOM do Sepc. 


■i- 


NorwIA Uatoo luBfaBce Grona 
Ro. Bo* 4. aonrica. . hoSSa. 

irw%CeltAii|c.^ 136.9 I ^.^1 — 
OoWife Ajguiaau. Ltd.- 
M. Bdriay Btnci. WIN- UMu B14 m an. 
OpfclUB Uto RL.069 108.0] 

Old Broad Stv^ S*ca. Aasor. LIA 
SB, Mbs fitTMb Tredno. B99.'.ts*a6 3191 


«MarJBV.5CabBd| 
*K*r.liir9^SA 


vP^ 


110.1 
148.4 
82.1 
.1349 

Pbocaiz ABBBraaee Go. Ud. 
4«SaainiBaa.a(. ec»4n. 
wWVb toU.BapdlOSA 979] «u..| ' — 
ndpL Bquity 4b Ufe AAm*. Go. 

111 . Or a wlozd Btnaa Wia SABL 
vaobaaukFreeBar 1629 
«Da Sap. 101.8 

«Db. 2bJJWptoBd.{ 100 . . 

F ropertj Grearih Aiaar. Cs. 

B UM. w.1. - . • ga-m «rt 



BM.PG.. 
_ ■ -7 Toma#.. 
Btslra A aau l iy . 
'liliPNd ObobUJ. 


1699 
715.Q 
13A0 
.984 
1819 

. . 188.0 . 

next Trinadoo-Oeubw i niop. L 
PradeotJal FiuiBlaBB «Jm«V 
BoBnn Ban BdN saB. .aMliB na 

Refl M neHaBaii 

taftzuea «Mn MK. ntr inn 
Bn7np,B^ . ISM ' i ~ 


S TIdd %l 

BB9hl laiiii smu Graap 
1 . Nerfta 3ata Si, Umtoatf. aBMN 662a 
*Bo7aiabiaia9ad|108.1 109.0] .,„| -7 
Save and Pnaper Gniv 
4 . at 8L WM-g. Uudm. £ aa. Sil im 


eSaFoad Tar. Bd-96.0 
ff g lli y Bopda..-fo4 


f^utgky Pda.JH69 181.7i 
*WpPna,W.Jl019 1079 


FPdoe no 


1(».X 

89.91 

10041 

4i,i.n 


+ 0.1 
+0.1 
+ 0 . 6 : 


— 1 


•*’0ept-L 


8apt 1 **Aaa. il' 

Savesnard AasaraBee Uaaitad 

8*ga Omrt PetniMaM. HiittL ptnfd.32a 

elsmaaBOBStdadllOSA 1089] — 

SduDder AaBocaiieB Ltd. 
aiaan b. a*ibon wcxv jpg 6un 32 a 

enedbiaWS6|)t.e|a5.a- . 98.8] — , 

Scot Widows Fad. & Ufe Am. Son 

L n. Aodinw l So, M aabwa BB2 XTB 
elaPMrFlySap66i8389 8389] — 

San Ufe of Csaada <UJL> Lid. 
a. A 4-cooaow st 6 «it taa. twooa 
H«iaLe*rS6pi.7| 186.8 ] | ~ 

Tuser Ufe fignirunw Oa. Lid. 

A ylagbiuu 
. . AalHbaty. 02N 98a 
KmM 7BoodAddig69 lOlJi 
JhaeSaadAonan . 1379 
Pb^BGBdioPM U6 0 
Bat^an£bp.Rn. 63:1 68 . 0 I 

* * |649 68.31 

Trideat laianpca Ufe Aamaiwa 
feuton -ai*,' UosWr avl; scw sbb 

sm 

4nUfia8an8egL7i1B69 1M9| — 

IFiriaD AaBaran^U^ 


+ 1.W — 
+IJM — 


iLa55%?g|" 1S£F 


Fd. AagTae 
«Do. Pan. Aii«,82 
OOtFSBiLAiieJS 
Bof.Bd. Ak'M.I 
*5-iii«y BU4 m 9B 
■n, Virffl 

Aoagt Int-Aoc.^ 

**ObeMlB.Aiu^S9 9641 
.MbRaoR^ sapt IL 

%na^: Pwiaiuu Ltd. 
n Caimva^Roao, BetawL 


1609 

1399 

151.0 

1089 

949 

1389 

1414 

0658.99 


•- I 




BbrPaoPtaaBtoSi 

3-WatgUPalPBS » 

Buu£e«faS^s| 


oaaaae 


779 
104:8 
11B;6 
1019 
IOQ.B 

lin-raL *Oet t.' 

VavaBBear Ule AJMuraaee Lid. 
MArtvjre 8a^ Uoydn Am., acs n-m san 
TbM.Gro^ 9Q.H; 

WeKBK taisaroae* Com pMry km. 
Pf rimeaicua.. jtot.^nw Sf^ 


Bkapt BIce. Pd. 
BaamrePmh Bd^ 

vBtoatoFpodJ: 
oia+TuikTat. fd.1 
VHoaqTAiBkar ' Fd^ 
VPtapMy 7/ood. J 


BB.d 
11/9 
S6 / 
9J.7 
. B9.6 
994 
lUa.4 


iWtadMw^tfc Asmo-Co. Ud. 

L-Bff 8 D«at..Winaiiic. . - ^ M 41 

XtfslB««Mor^atot469 '46,91 


Ft*BMAgM7x*th{ ~ 44,6' 
AMn).. *1747 


BatfasAan*. 


*****^ 1 


\ M0TB9 . 
i Hiou flr iB Bams rniara 

»Mw- dC tn a ndiBad aaSS 


f 



-•Mdt CTiriidil*; oaeii^ RMdettm. 


179991228.18 1 83.72 1 

00 ) [Ojsnzt |050/M)^ 


4 


r,- 

97! 


>!c 

he 


D3 

zn$ 

93. 

.90 

Sir 

lid 

ir.r 

bj'- 

leh 

T3- 

sy. 
' d 
an 
Bit 

&e 


t 


the 
rgo 
ast 
ger 
Bce 
the 
$ a 
raft, 
/hs, 
ka- 
^'tS: 
id. 




jipd 

jair 

jrto- 

fas 

few 

ha.4 

[the 

ibrt 

jin? 


fuld 

jjor. 

jign 

)an- 

iars 

lied 


I- 


lant 
ion, 
fire, 
[the 
pite 
P a 

iula 

;the 

jaoy 

:1de. 

! is 

nsst 

lers’ 

air- 

irgo 

kilh 

Urp. 

bir 

I' 


b.t«. 



























































































































































































































































































































































































































44 


The Fii^cial Txm^- Jt^day 1973 


i 

u 

‘w 

7J 

ry 

^v 


i;0 

be 

•a 

:e 

tfl 

?*■ 


t.n 



C » •'-> ■ ■• •■•.4 ... 

Lombard 


The power 


BY ANTHONY HARRIS 

DISTRUST of paper money has 
been a reeoundiD^ theoie for 
economic demasogues loog 
before Mr. Enoch Powell 
appeared on the scene: and in 
spite of the lapidarj- generalisa- 
tion offered to the Radcli^e 
Committee hy Mr. Leslie 
O'Brien, as he* then was—" It's 
eff book-keeping, really "—there 
is still j widespread convictinn 
that the banknote, uiih i\>> 
emnty promise to pay. represents 
some .special order of monciary 
ti’ickery. 

This appears from time to lime 
in City discussions, when the 
older among the disputants are 
given to muUenng darkly about 
the fiduciary issue — remarks 
which deeply puzzle anyone 
below middle'age. wbo has little 
idea what the phrase means. So 
Dr. Franz Pick places himself 
firmly in the older generation 
in his latest World Currency 
Report, which records currency 
r'rculation per capita in 96 
alenj wit.h an eloquent 
cninm* nfary. 

The masses 

''Tliu priming of banknotes 
has bi-comc ihc accepted source 
of major Cnanclng for every 
Covernmom,'' ' sa.vs Dr. Pick 
(who, to be fair, regards bills 


THE LEX COLUMN 


Index fell 3.8 to 411,1 



trade 



The third quarter result from 
Lonrho established that a 
significant increase In earnings 
is now in the bag this year, and 
particularly in rcmillabie earn- 
ings. Thus after nine months, 
the net attributable is i5ni. 
against £3.4m. with a forecast 
that the important linal quarter 
will be ahead of the £3.1ni. of 
1972. Thus £9m. net looks a 
fair target, against £6.5m.. and 
with the remittable portion up 
to 64 per cent, so far against 
so one would be looking for 

eaming-s of just under 14p 

against 11.3p nf which perhaps 
SJp (6jp) might be remittable. 

This, along with an irnprovcm 
ment in U.K. liquidity which 
should result in the elimination 
nf the net U.K. overdraft by the 
yezr-enrt fit iva.s £4.9ni. in 

March). ha.s encouraged the 

group 10 project a return to the 
1970' dividend level of 6ip, 
which cannot be bad for the 
shares at 7lp. The 1973-73 story 
for Lonrho is simply that of the 
boom in world trade, from ship- 
ping through sugar to copper 
and gold. Beyond that, the 
rating of the shares depends on 
the progress of the e.'cisting 


growth areas in IVankel. 
pladnum and sugar. But the 
present value in the shares is 
apparent enough, DTI inquiry 
or nu. 

Sec also page 27 

Aifaed Polymer 

.Allied Pol.vmer's first half 
advan'ce of just over a fifth in 
pre-ta.\ profits to £1.22m. 
(closely in line with sales 
growth) may not be spectacular 
but the impression of controlled 
e-tpansion was enough to leave 
the market happy. The group 
now sees buoyant demand as an 
opportunity to be more choosy 
about the work it takes on, and 
although margins have not 
been responding recently, they 
may do next year as new, 
higher margin product areas 
like medical supplies and sports 
goods make more ef a mark. 
Meanwhile problems are crop- 
ping up on the supply side, but 
APG has snccessfully substituted 
for polypropylene in some appli- 
cations, and generally bas 
adequate forward materials 
cover, plus a good many 
customers among the chemical 


majors who have a mutual 
interest in keeping the polymers 
flowing. 

From now on, the picture 
should embrace continaed 
organic growth together with an 
initial impact from this year’s 
clutch of acquisitions which 
culminated in the .Australian 
Polymer Products' deal two 
months ago: despite this spend- 
ing spree APG is still aiming 
to finish the year with a net 
cash position in the UiC. The 
upshot ought to be an earnings 
gain of around a quarter to near 
8p a share, fully diluted, for a 
p/e of around 11. Tliat may 
not be a bargain basement rat- 
ing. but there should be useful 
momentum from the acquisitxon 
programme, while the 1974 
order book is building^ up in an 
unprecedented fashion. 

See also page 25 

"Suits’ 

Acquisitions and the new^ 
paper business were the obvious 
sources of momentum for Scot- 
tish and Universal Investments 
in 1972-73. and both show 
through strongly in a £L49m. 


profits gain to ’£3.57m. pre-tax. 
Acquisitions represent a shade 
under half the rise and continue 
to expand: a full year from 
Greenaway may be worth an 
extra £400,000 odd.' The House 
of Fraser dividend was good for 
an extra £140.000 or so at about 
£l,lm., while for the rest, adve^ 
tising revenue remains on a 
strong trend and 1973-74 is 
already five months old. . 

But earn^s growth projec- 
tions remain of questionable 
relevance to the shares at 149p. 
Since December 1971. the group 
has issued shares with a current 
market value of £S.4m.: its 
present market capitalisation is 
£41.5m. and its Fraser holding 
is wothr some £29m. In other, 
words, the c/impany continues 
to suffer from an identity prob- 
lem — which has obviously not 
been helped by its recent pur- 
chases of further Fraser shares. 
The point to clarify now is 
whether Suits intends to restore 
its Fraser holding to around the 
29 per cent, level once the Army 
and Navy bid goes through. If 
it does, the forthcoming expan- 
siozr in whisky broking and dis- 


tilling— for shares worth another 
£5.5m. — will begin to look a 
pointless exercise, no matter 
whether Fraser 1$ thought to be 
attractive at current levels. 

See also page 23 


Eastwood 

The report of J. B. Eastwood 
contains on the one band a 
strong note of confidence in the. 
.group's growth prospects and 
on the other an auditor's qbali- 
fication of its decision to 
abandon depreciation on its' 
buildings, which accounted for. 
£im. of last year's £4Bm. profit 
total. 

The confidence is certainly 
understandable in the short 
term, in so far as last year’s 
profits contained very little from 
eggs; whereas at -present prices 
— and assuming one has indeed 
passed the peak of the animal 
feeds price 'spiral — the profit 
contribution from eggs would 
be running at a quarterly rate 
well into 7 fibres, while profit- 
ability in broilers and meat (the 
front runner last year) is 
currently well up on last year. 
As for depreciating its buildings. 


Eastwood's twin claim is-that a 
rev^uation has just shown them 
to be worth twice. cost and that 
they do not, for practical 
purposes, need replacement any 
more, than a. wdl maintained 
private dwelling. 

See also page 24 

Inchcape Mann 

Tax rather than • earnings 
accretion must be the rationale 
for Inchcape’s agreed bid for 
Mann Egerton: as things stand, 
the bidder's ability to absorb 
ACT rests on continuin. 
dividend restraint Unsecured 
loan stock makes np almost a 
quarter of the bid package, 
presumably a reflection of 
Inchcape's low yield, but even 
so on latest 12 months’ figures 
the offer stands to add perhaps 
a fifth or more to Inchcape's 
dividend paying power, against 
a 8 per cent addition to Us 
-ul^ate equi^. But the quality 
of these earnings is obviously 
relevant as well, and the fact is 
that the offered 218p 
represents a premium of over 
t^ee-fifths on the prehid 
Price. , 


arber to meet building 



BY MICHAEL CASSELL 

BUILDING SOCIETY leaders for io the Bank of England docu- lead in the deposit-rate field 

will to-day tell Mr. Anthony ment on Competition and Credit almost completely removed and 

Barber. Chancellor of the Ex- Control — were extremely remote, some further increase would 

chequer, that unless be directs They have since been encouraged have to be offered to investors 

the oaoks to curb interest rates by reports that the Chancellor is if receipts were to be kept up, 

offered on savings deposits, a anxious to find some way of help- implying a higher mortgage rate 

decision to raise the mortgage ins them. as well. 

rale again is likely this week. They are particularly con- c— *k..* 

Societies snow that in their cemed that the banks appear to 

first direct dialogue with Mr. be offering up to 13 per cent, for . i. •*». a 

Barber since the latest crisis relatively short-term deposits of Government here with 

arose. Ihev have to convince him between £10.000 and £20.000. ®V“ new Northern Ireland executive 

..... ..... • *...«« fha -->♦« ijg Belfast is being promoted 

strongly by Dublin, but. it is 
believed, with somewhat - less 
enthusiasm in Whitehall. 

There is no apparent conflict 
between the two Governments on 


that the alarmlna drop in net regarded within the movement aS" 

receipts expei-lt-nceu in .\ugusi a particularly damaging develop- ThjL?** » »in 

has been caused largely by record ment. Several major societies . ® inreat ot siui lur^r 

interest rates being offered to said yesterday that large sums might be remove u 

investors by the banka. of money were being transferred nmde current bai« 

The fall in receipts has con- to banks on this basis and that Sf^ings deposit rates the pemiis- 

linued into this month, and early this was an area in which the ?}“ ® ceiling for tne present 

estimates suggest that they are Treasurj- should take action. time. 


and bonds as lesser species of I running as mucb as 75 per cent. Some banks also appeared to 

a^pila* I . . . . ■ ■ . i n 


cross-border mechanism to 

__ chanepUnr’a nart jp i facilitate North/South relations. 

banknote I. Only sophisticated j^,eiow"The level recorded in the be experiencing an "unusually he does act. he can be ejected mutual advantage of the 


Mann Egerton 
‘Yes’ to £17m. 
Inchcape bid 

BY KENNETH COODtNG 

SHARES IN Mann Egerton, the . Mr. J. Yf. D. Campbell, manag- 
motor . and electrical concern, ing director of Mann Egerton, 
jumped Tip to 205p after the said his group could posh on a 
directors last night recommended little more quickly with its 
a £16.9m. bid from Inchcape and expansion plans once it had the 
Co., an international merebanting financial backing of Inchcape. 

T-. e This expansion has been held 

Mann Eprton is one of hack to a" great extent by the 
Bntish Leyland s main distnbu- company’s stock market rating. 

^r*"ST**TT¥^****P^ .*• “ We had no intentiou of offer- 

of BL U.K. sales and is the lead- |qo low-priced shores for 

of osfob.ioMof, a | JSS-o'’“'?o“rd"s “oLos*^ “ointd 


Whitehall 
‘not so keen’ 
on Council 
of Ireland 

By Dominick -J. Coyle 

DUBLIN. SepL 10. 
DRAFT PROPOSALS for the 
creation of a Council of Ireland 
are understood to tmve been 
exchanged between the Irish and 
British Governments in advance 
of Mr. Heath's one-day visit to 
Dublin next week. 

The council, which would link 


to increase 
efforts to provide house finance 
anxio^ to for young, first-time buyers. 

^decide that Societies will point out that 


people, he argues, have learned part of August. Net receipts high demand from customers for gall for some reciprocal action 
10 distrust banknotes. The ip August are estimated to have the placing of money on the from the societies 
masses of every country . . . less than half July’s £225m. money markets, 
want only to have more bank- Members of the Building Societies are 
notes-" Societies’ Association team due emphasise that 

If these generalisations arc to mret the Chancellor have In Chancellor does — . .. 

•inplied to Dr. Pick's own the last few days been compiling some, directive to the banks is 

Igures, some odd conclusions :ts much evidence as possible to now necessary, a freezing of oi i-- 

emerge. Among the world's reinforce their claim. current deposit rates would not 

leading sophisticates are the At one stage the societies remove the prospect of a higher 

Chileans: with a national Income thought the chances of any form mortgage rate. wni 

of well over 81,000 a bead, they of Treasury Intervention to limit The movement would be certainly be discussed, 

manage with a per capita cash hank Interest rates— as provided operating with its 'traditional Society To-day Page 23 
supply of $& The .Americans. 


BY LORELIE5 OLSLAGER 


progress 

COPENHAGEN. Sept 10. 


with five times the per capita 
Income, require 30 times as 
mucb cash, In spite of credit 
cards and other modern improve 
ments. And the most gullible 
people In the world,, it seems, 
are the Swiss, who hold ST36 In 
notes and coin— every man, 

woman and gnome of them FOREIGN MINISTERS from the of to-day’s meeting, told re- within the responsibility of the 
The first ol>servation chat Common Market countries porters that while work on the Common Market proper will 

^ugqests itself is that people do virtually decided the European identity in Its broader have to go through the regular 

learn from eicperience. after all European response to American context would have to be pur- Community proced^ure before the 
The Latin Americans have every ^ ATlantic relation- sued, the discussions so far could draft becomes final 

reason to distrust money (and shop. also serve as a basis for a “cou- It is planned that the 

can expect Vo earn interest rates Officials hope thal-afler to-day structive dialogue " with the permanent repre^ntatives of the 

which reflect the fugitive nature the Community countries can U-S. member States in Brussels will 

of their currency), the Swiss, at speak with one voice to Presi- The definiton of the European economic sections on 

the other end of the scale, tend dent Nixon if he visits Europe identity will be kept under con- Friday ud t^t member Govem- 

to trust their money, and are in October or November as stant review to keep it up to date S>ve their formal 

acenstomed to very low interest planned. with the development of Euro- approval by September 18. 

rates. ^ The legal niceties still have to Peaf? co-oPPration. rnillrf 

This, however, leads to a further be worked out but. after three Ministers also reviewed toe State 

observation: the Swiss authorities months of ha'>slins between wncrele problems which the ''H, September 

are singularly blessed if their Fran'’e and hor’ei‘’ht partners Nine feel .should be discussed -- Andersen will meet Dr. 
people are so wiUing to bold an the groundwork wa? lafd for the U.S. A list of 10 topics ^jssingor. the Secretary , 

oflSciai asset which pays no submiltinc a proposed text fo>- a drawn up. It is being kept oesiguate. m New ^ork| 

interest; perhaps the resulting iomt U S -Comm'iiniiv deelara- secret, but i.s believed tu range *or a ti -^ discussion. 


two parts of Ireland, but 
significant differences exist about 
the precise scope and function of 
the council. 

The Irish side acknowledges 
'Whitebaira arguments that It is' 
unrealistic at this stage to expect 
Ulster Unionists in particular to 
be enthusiastic about a council 
which, at least superficially, 
would seem to be conceding to 
Dublin a measure of invedvement 
m Northern Ireland’s internal 
affairs. 

The Government here, for its 
part, claims that activities which 
might come within the Council's 
. scope would be of equal benefit 
! to both parts of Ireland, includ- 
ing Increased North/South 
economic co-operation, and that 
Its activities should not be 
defined too narrowly. Irish 
oflScials say that what is 
important initially is to establish 
a council with an “ evolutionary 
potential” so that its dimensions 
could expand considerably as 
mutual confidence is built 
between Dublin and all the 
parties represented in the 
Northern Ireland Assembly. 


suited yesterday and said be had 

no objection to the deaL ,1^ , 

The Inchcape terms value 

Tav mvdtiniii Egerton at 62.5 per cent 

AiXA. injaiuuii above its previous market price 

• For Jochcape, which made the 134p. The offer will be one 
first overtures, the merger Inchcape Ordinary share plus 
would mean about 17 per-cent 9^ unsecured loan stock for 
more British earnings with which Mann Egerton 

to offset the .effects of the Ordinary, 
imputation tax system. With the Inchape shares down 

This system hits hard those to 657p each after the news, 
companies like Inchcape who is worth 21Sp for each 

make the bulk of their profits Mann Egerton Ordinary, 
outside the U.K. 

Inchcape already has consider Tlivirl<>ni1c 
able interests in motor assembly 

and distribution, maial}i‘ over- These terms take no account 
seas, although It does own the of the impending one-for-two 
Bewac company in Britain, capitalisation issue by Inchcape 
Worldwide sales in this sector In The shares to be issued, though. 
Its last financial year were about wUI rank for all the dividends 
£80.7m.,. including some BL pro- for the financial year •ending 
ducts, compared with the Mann next March 31. 

Egerton turnover of £73.4m. Vj-nn Eserton Lili , 

dirideJd fo7thl 

U.K. and Europe, both in the Th» nspar «nii ha __ 

motor trade and ^n other fields-^ behalf of Inchcane^bv^ SriSS 
like electrical contracting and nrnth«>rs in th^ 
furniture manufacture-in which 

bi management Seinwort^Sison, will ^ve an 

nas experuse. estimate of profits for the year 

to September 30. 
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U.K_ TO-DAV 

SUNNT spells, niainlv 
Cloudy in places at first.' 
London, S.W., N.W., CenL N. «•' 
CenL S. England, .Midlands, ' 
Channel Is., Wales 
Dry, sunoy spcUs. Cloudy 

places. Wind E.. light 
moderate. Max. 20C (6$Fi. 

S.E. and E. England. E. Aegli . 

Dry. bright ur sunny spe r 
Wind E., light or moderate. M ' ; 
19C (68FL Cooler on coast. 

Lakes, L of .Wan, S.W. Scotlai 
Glasgow, Ccat. Hlglilands, .\zt 

N. Ireland ' 

Sunny spells. Wind 
light Max. 16C (61F). 

N.E. England. Borders,- 
Edinburgh and £. Scotland^ 
Aberdeen. Moray Firth 
Dry, snnuy periods. Wind N 
variaibic. liebt Max. 15-lSC i 
61F). 

Caithness. Orkney and Shell 
Cloudy, rain at times. W 
N.W., moderate. Max. IIC (5' 
N'.W. Scotland 
Mainly dry. bright .<ipeMs. tv 
W.. light. Max. 14C (57F). 

Outlook: Dry sunny pcriod.s 

Lightlng-up: London \c 

Manchester 2U.06. Glav 
20.17, Belfast 20.23. 
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DTI to hold inquiry 
into transport company 



" ,T” 'i -r-’-T- hagen meeting. mun'ist countries, the developing 

official policy is simply to issue Ministers tackled relations nations and other industrialised w ,j 

.all toe notes and coin which the ^^ito the U.S. under three countries are also said to be on held that the 

public wishes To hoid. If sup- headings: the UsL Community is pqli- 

pUers of other commodities took First? and going beyond Defence is excluded because L*sVfi’ 

^cb a passive attitude, it would matters of bilateral intercfit, was the Europeans want to keep this proved to be true, 

be a_ poor look-out for- the definition of a European issue separately under review in , 

advertismg industry. Identitv towards countries ever^'- NATO, "nie Nine have also . ®**‘*®*5' ® protagonist of 

Perhaps, on second thoughts, where. rejected .American suggestions \ocrea.sed political co-operation, 

posters asking^ “ Have you Britain. France and Ireland for a “ global ” dialogue, inciud- ** generaUy said to have been 

enough pounds in your pocket? submitted papers on thLs, and. ing defence. main agents :□ bring-, 

and 15-second TV sketches^ of while no final version was agreed. Lastly, the Ministers reviewed about to-day's breakthrough. ;cbainiian. 

toe agonies of those caught snort the Ministers decided that the a draft text for a joint U.S.- 

of cash would lower the dignity definition should reflect the Community declaration. The * iumwicr. aaia mere was'an official investiBation was k,. . . . 

.^®, 9..*^ following points- the cohesion of paper has a political preamble, every reason to be content with ' planned. He did* doc know ninh^' 

rational Giro js at least an the European Community; the obviously inspired by reflection.? to-day’s discussions. For him. : whether the DTI had taken 

attempt in toe nght direction position and responsibilities of on the Euronean identity so far. the most important asnect is the Nw-tinn «n its r.u»T, profitability. It 


holders in April that a “complete in the following year, there 
failure of accounting.' and was a loss of £1,091,663,. and no 
financial control " over ' -toe dividend was paid, 
previous three years had come Peat Marwick Mitchell, the 
to light accountants, were called in to 

The DTI said that Mr. Benet 
Hylner. QC. and Mr. Ian Irvine. 

a chartered accountant, have the previous years 

been appointed as inspectors. 

Mr. .lames McNaijshton Hilton of CiSSJ'pmed 

-- M. Michel Jdbert. the French i tao‘™for ebom 21 loto 
The Minister, said there was I an official — income. 



official reticence; for tne 
supply, unlike the total money 
supply-, can oe accepted witnout 
argument as someoiing purely 
passive— a 'sympium. noi a cause, 
of monetary miiauon land here 
we h'tive come full circle from 
Dr. Pick), indeed, such is the 
distortion inherent in all rival 
aitempis to measure the money 
SIOCK— Ml, M3 Oi' tJie suggested 


Iceland iiltimatum likely to-day ; 


BY RAY DAFTER 

THE L.ATEST " cod war" ram- Volesu.s. a lone tpawier. when Iceland's foreign exchan-e 
ming incident is expected to Thor turned and collided with reserve.^ are to a !iub<;tantmi 
iJs^SVnTe LitrniS;is\>™'''^K ‘he bow. extent, placed in 

lo'Dav gerjous '‘ama couniiy also has strong and : 

JrtPnfinn 10 ca?h circula^^^^^ In e.ssence, it is expected Mr. .lohanntsson had warned Inna-standing bankine and insur- 1 

artpnrinn 10 casn urcuiauo^ to say that dipinmatic relation.^ on Friday that he would suggest ante relation, with 

automatically cut riff if to his Cabinet to-day that the Even most of its i 
H MnnniJ another clash of ships. next time a Royal Navy frigAle television programmes 


— ^ Secretary for Trade and Industry. 

TJe company was founded and this will probably be 
with one lor^ 19 years ago by followed by a pubUc version. 

Mr. Ralph Hilton, frho resigned Investigations could take two 
as chairman early m April. years. The DTI has just finished 
The company was floated three its final report on Pereamon 
years ago at 45p per share. Press, aod has two *other 

.inspectors studying the affairs of 
mid-1972 when the comoHnv T.nnphA 


London, j 
imported . 
programmes come i 

rammed a patrol boat. Iceland from the U.IL 


Peace moves may avert 
Chrysler strike extension 


BY PETSR CARTWRIGHT 


of .the 


engineering 


Plumbing Trades Union moved Jones of toe Transoort itninn 
into a fishMo-the-flolsh'siiuktion again insUtJng that ” blac^ 2 °' 
over the five-week-old pay strike should be lifted, shop steSffds 
by electricians peace overtures at Unwood met a delegation S 
were made yesterday by other colleagues from Coventri? where 
union*;. Thse could av^rr “ »• wnere 


attention 
figures 
indicator 

The fact that the cash supply „ 

h*ie hfi^n ffFQwific flt only 12 Mr. Ol^fur JohflJ^ncsson, icc . • • ^ j. , . 

cent, ever^the last three years is land Prime Minister, said he should break off diplomatic Yesterday’s collision was about Scanlon 

a relatively comforting statistic, would put a resolution to tins relation-s with Bnt^n. V^ile it ij,e twelfth iovoiving British “d workers* 

then. It does not only mean that effect to his Cabinet to-day ip is PosstWe the Cabinet may and Icelandic vesels since the 
the public seems to cling, in spite view of the “ rough and harsh decide that relations should be “cod war " broke out a year ago 
of toe evidence, to its money methods .British fngatos were *t unilateraUy 

illusions, but also suggests, for using m the fishing dispute. mort extended the fishing limit from 

examole that there has been His comments followed an agree to forewarn ine British the recognised 12 miles to 50 
no great rise in tax evasion (a incident in which toe British Co'irernment by m»ns of an miles, 
favoured minority motive for frigate .Jaguar was involved in a ultimatum. 

hnldine laree stocks of casb). cnilision with the patrol vessel The Foreign URice was again , u-linp nrr /.nmmontinu vp«r**Liuua. n u,. 

VAT coudlv-en cut dernand. Thor while protecting a trawler making no^ comment on Mr. he diplomatic the LtoSSod ‘shM'* 

However, the role of notes in from harassment some 30 miles Johannesson’s intention., as. it sfhing i^s ?v venor S' “ fvH 

finanring the Government sho^ off the east coa..t of Iceland. wito toe prelection Th. smk. involves 156 eled'ri- ful 'toat there be 

not be entirely Ignored. Duruig -nfnion ment it was receiving from the ' Coventr}- piams. from both the eleetrictans sm^ 

too last financial jear. for o-h 

flvaniDle the cash stock rose by _ The cuttin 

iSsm.— not a contemptible sum. As usual, ihoro «ore conflict, would be 

Avan in the context of 3 much ing reports a out the co sion. cplan . par ^ ^ n.nr.'issTnaBT le nanr-amari ..... j^wuit^uuiius oopr.-irinn^ .ti otoluaTviD Kaaan A meetin" with 

Mr. Peter 

, UJ<. indus- 

the point where jiJe'^theV han^^ s^(T‘T^or' Vras an'd^lS pBr*cent. of its imports Why relations may be severed, ,. trial reJatiqns director, flew at 


, ^ could avert “ blacking " was removed nearly 

" John Carty, 

Stewards' con- 
are now hope- 
-'ill be moves 
eleetrictans. and 


tin- of diDiomyht- tips Civilian support ' week l’J4 oihers at Lin- toe company that will rwolve 

r a -ralp "lei fnJ under Navy control. %e Scotiand. joined toe strike, the dispute quickly." 

wr»ic*jTarlv if it up.-p Carrying on fishing. As far . Linwood .stoppage is now In the late afternoon toe 


FINANCIAL 
EXECUTIVES OF 
OUTSTANDING 
ABILITY 

Currentlv earning 
£im-ll5P00p.a. 


Odgers and Co, arc Management Consultants 
^ecialisii^ in Execurive Recruicmenc. We 
arc eironding our contacts with young 
executives of outstanding ability and ambit- 
ion in the field of finance. 

We would like to hear from men aged 
28 co 40 who feel that in developing their 
careers over the next few years thev should 
not rule out the possibility of a mo>e to a 
pi^er job in another company. We are 
interested particularly in those who arc 
Mppy in their present positions and are 
doing well, but who nevertheica-; ivUh co 
Keep in touch with the market so that if an 
ouB^i'ng opportunity comes along, they 
will be in a position to learn more about »r. 

As a first step, please write to Ian H.D. 
Otigers. Managing Director, giving a brief 
summary of your experience, quaUfications 
^ and salary. .Alternatively, write asking 
for more information about Odgers and Co. 

Any approach mill he treated in the 
very strictest confidence. 



finance dries up 
really be Id trouble. 


trying to cut the warps of were- of U3C origin. 


Fage.6 


' slronglj- short notice from Coventry for 

,.worded-Ietteijs;from*J!ir.cHugh.Ahc meeting. 


management consultants 


Qdgepand Co. Ltd. Adelaide House, 
Lo7jdpn Bridge, London EC4R9DS 

Telephone 01-626 1086 


The^rgSlSS «*'>**«' 

* iimia, . iJRaKU Hgos, CaaDOIl Srr.;cl, LffodilD EC-lH 4BV. 

^ Q 'the vtneBciai Tunos Ltd. : 


•I 





